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SEE  LIKELIHOOD 
OF  1948  BOOST 
IN  BEER  PRICE 


Molson’s  Head  Says  Rising 
Costs  May  Force  Hands  of 
Brewers  Next  Year 

EARNED  $2.57  SHARE 

Largely  due  to  reduction  in  provi¬ 
sion  for  income  and  e.  p.  taxes,  Mol- 
son's  Brewery  Ltd.  reports  for  fiscal 
year  ended  September  30th,  1947, 
net  earnings  after  all  charges  mod¬ 
erately  higher  than  for  preceding 
year  at  equivalent  of  $2.57  a  share 
on  outstanding  capital  stock  of  com¬ 
pany  as  compared  with  $2.14  a 
share. 

Directors’  report,  over  signature 
of  H.  W.  Molson,  president  of  com- 
jiany,  refers  to  possibility  of  an  in¬ 
crease  in  selling  price  of  products — 
generally  unchanged  over  a  period 
of  24  years  —  in  view  of  steady  and 
substantial  rise  in  costs  of  raw  ma¬ 
terials  and  labor. 

Referring  to  prospects  for  current 
year,  report  says:  “I  regret  I  can¬ 
not  be  as  optimistic  as  I  was  at  this 
time  last  year.  Our  sales  prospects 
are  wholly  satisfactory  and  we  anti¬ 
cipate  being  forced  to  ration  our 
customers  in  the  .same  proportion  as 
we  have  for  nearly  6  years.  How¬ 
ever,  we  face  rising  costs  for  raw 
materials  and  labor.  We  know  now 
that  our  barley  malt  purchases  will 
cost  us  considerably  more  than  last 
year  and  there  is  serious  prospect 
that  barley  may  be  further  affected 
by  world  prices,  in  which  event  malt 
could  go  to  much  higher  levels. 

“Hops,  our  second  most  important 
ingredient,  is  in  much  the  same  price 
position.  And  so  it  goes  with  vir¬ 
tually  everything  we  buy,  including 
wage  increases  mentioned  elsewhere. 
Up  to  now,  the  economies  of  con¬ 
stantly  rising  production  have  more 
than  offset  co.st  increases,  but,  hav¬ 
ing  reached  the  limit  of  our  capa¬ 
city,  we  can  no  longer  count  on  this 
source.  At  a  time  when  raw  ma¬ 
terial  markets  are  so  unstable  the 
task  of  prophesying  is  not  comfort¬ 
able,  but  I  feel  bound  to  suggest 
that  the  current  year  is  going  to  be 
considerably  less  profitable. 

May  Be  Forced 

“Having  maintained  our  ba.se  sell¬ 
ing  price  unchanged,  except  in  one 
minor  regard,  for  24  years,  we  are 
loath  to  increase  prices  to  offset 
rising  costs,  but  may  be  forced  to  do 
so  as  the  year  progressfes.  We 
hope  that  the  present  high  cost  era 
will  not  be  unduly  prolonged  and 
that  our  customers  both  govern- 
( Continued  on  page  10) 


At  the  Lookout  I 

REIMPOSITION  OF 
PRICE  CONTROLS  j 
ECONOMIC  OMEN! 

_  I 

Shortage  of  Full- Value  Dollars 
Responsible  For  Curbs  on 
Imports  from  the  U.S. 

BANKERS’  GOOD  ADVICE  j 

Heads  of  Bank  of  Montreal  and  ^ 
;  Bank  of  N.S.  Urge  Business 
j  and  Public  to  Keep  Prices  I 
I  and  Costs  in  Sound  Relation-  j 
ship  j 

IN  A  POSITION  to  produce  food-  j 
stuffs  and  the  materials  of  mine  | 

I  and  forest  for  which  the  world  at  ■ 
large,  and  particularly  the  war- 
:  impoverished  countries  of  Europe, 

;  have  such  great  need,  Canada  finds  ] 
herself  deeply  involved  in  the  eco- 1 
I  nomic  problems  of  international  ] 

I  financial  adjustments.  It  is  a  matter  | 
of  getting  payment  for  what  we ' 

;  have  to  sell  and  for  which  there  ' 
i  are  markets  that  require  little  or  | 
!  no  salesmanship.  And,  domestically,  j 
I  we  are  faced  with  the  problems  of  I 
!  keeping  our  real  and  potential  pur- 1 
I  chasing  power  in  control  in  relation  ' 
i  to  a  production  curtailed  by  shorter  j 
working  hours,  and  made  more  cost-  | 
j  ly  by  rising  wages,  while  maintain-  j 
ing  exportable  surplus  in  volume.  I 
I  The  federal  government’s  policies  ‘ 
i  in  dealing  with  this  situation,  and 
in  re-imposing  price  controls  while  ■ 
maintaining  the  vanishing  Cana-  ! 
dian  dollar  at  par  (because  we  sell  | 
in  the  dollar-short  countries  and ' 

;  buy  from  the  dollar-plus  United 
States)  are,  no  doubt,  due  for  some  j 
hearty  and  voluble  criticism  during  | 
I  the  short  pre-holiday  session  of : 

;  parliament  which  opens  today;  but,  ^ 

’  whatever  the  strength  or  weakness  j 
:  of  the  government’s  program,  it  ' 
is  unlikely  that  it  will  be  altered 
j  in  any  material  way  before  the  ; 

;  members  hurry  home  for  Christmas,  j 
'  And,  whatever  the  government’s  j 
'  mistakes  —  and  politicians  never  ; 
j  make  mistakes— the  indications  are  ; 
j  that  Canadians  generally  are  ready  j 
!  to  support  the  program  of  Mr.  King  I 
and  his  cabinet  assoc'ates  in  lieu  ! 

-  of  something  which  might,  or  might  i 
not,  prove  to  be  better.  j 

Bank  Presidents  See  ! 

Problems  to  Be  Faced  ! 

The  week  has  been  marked  by ; 

,  the  annual  meetings  of  two  of  the  j 
country’s  oldest  and  most  stable  I 
financial  institutions  —  the  Bank  of 
I  Montreal  and  The  Bank  of  Nova 
Scotia.  And  as  usual  the  heads  have  j 
;  discussed  financial  and  economic  af-  i 
fairs  with  an  insight  and  perspec-  i 
'  tive  resulting  from  intimate  exper- 
■  ience.  The  continued  upward  pres-  j 
;  sure  of  prices,  which  concerns  all  ! 

I  classes  in  every  community,  re- 
j  ceived  the  particular  attention  of  1 
[  President  George  W.  Spinney,  | 

'  C.M.G.,  of  the  Bank  of  Montreal,  | 
i  who  urged  a  sharpened  sense  of  \ 

\  responsibility  in  the  making  of 
i  policies  which  bear  on  prices  and  j 
I  costs.  Mr.  Spinney  no  doubt  had  | 

I  in  mind  the  situation  which  cur-  j 
j  rently  has  developed  in  the  govern-  ; 

1  ment’s  efforts  to  control  imports 
I  from  the  United  States  in  order  j 
to  conserve  the  country’s  supply  of  | 
American  dollars  while  selling  our  i 
;  products  to  Britain  and  Europe  on  I 
;  credH.  At  the  same  time  M.  Spinney  ! 
j  emphasized  the  danger  of  the  belief  | 

I  (Contnued  on  page  10)  j 


Report  Offer  Submitted  To 
Hydro,  Beauhamois  Shares 


Bid  for  the  shares  of  Beauhar- 
nois  Light  &  Power  Co.  owned 
by  Quebec  Hydro  as  a  result  of 
the  expropriation  of  Montreal 

Light,  Heat  and  Power  consoli¬ 
dated,  which  was  announced  at 

a  recent  meeting  of  Beauhamois 
shareholders  is  reported  to  have 
been  formally  made  to  the  govern¬ 
ment  with  satisfactory  bank  cred¬ 
its  in  connection  therewith.  At 
meeting  last  month  bid  was  an¬ 
nounced  on  basis  of  $30  a  share 
but  reports  indicate  that  actual  j 
offer  submitted  to  Quebec  gov-  j 
ernment  provides  for  an  advance  ; 
in  bid  price.  j 

Interests  behind  the  Beauhar-  | 

nois  offer  according  to  reports 
reaching  The  Financial  Times,  j 
are  convinced  that  acceptance  by  ^ 
the  government  would  be  in  the 
public  interest  as  it  would  carry  | 
with  it  assurance  for  Hydro  of , 
a  .substantial  block  of  energy  for 
distribution  purposes  at  an  attrac¬ 
tive  price  while  fitting  in  with 
Premier  Duplessis’  expressed  pol¬ 
icy*  of  promotional  activity  being 
the  function  of  private  capital. 
Acceptance  of  the  offer,  natural¬ 
ly,  would  involve  a  transfer  of 
the  properties  to  the  purchasing  j 
interests  with  proper  guarantees 
against  expropriation. 

Outstanding  capital  of  Beauhar-  i 
nois  comprises  715,779  shares  of  I 


no  par  value,  of  which  Quebec  i 
Hydro  acquired,  through  Mont¬ 
real  Power  acquisition,  581,912'2  | 
leaving  133,856 ’i  shares  which 
were  held  by  private  owners.  No  | 
compensation  has  yet  been  made  j 
to  the  latter  for  their  equity,  but  [ 
an  offer  made  by  the  commission  j 
in  May,  1946  placed  a  value  of 
less  than  nothing  on  the  stock. 
Committee  of  Arbitration  formed  j 
for  purpose  of  fixing  a  value  on  j 
shares  of  Montreal  Power  and  | 
subsidiary  companies,  has  been  * 
working  on  the  Beauhamois  sit-  ; 
uation  and  it  has  been  indicated  [ 
that  committee  holds  to  the  May,  I 
1946  offer.  Bid  of  $30  a  share,  | 
or  more,  for  all  Beauhamois  i 
shares  now  reported  to  have  been  ■ 
formally  presented,  would  place  ' 
the  arbitration  committee  in  an  ' 
embarrasing  position  provided,  as  ■ 
reported,  it  is  accompanied  by 
satisfactory  bank  guarantees. 

Shares  of  Beauhamois  are  trad¬ 
ed  on  the  over-the-counter  market 
and  up  until  middle  of  last  month, 
were  quoted  around  $3  a  share. 
Today’s  quotations  for  stock  are 
8  bid  and  10  asked,  indicating  a 
substahtial  rise  on  the  strength 
of  the  new  development  but,  at  j 
the  same  time,  considerable  scepti-  I 
cism  as  to  the  chances  of  the  j 
offer  being  accepted  by  the  Que¬ 
bec  government.  1 


MONTREAL,  FRIDAY,  DECEMBER  5,  1947 


Government  Will 
Worry  Through 
Irksome  Session 

Threatened  Hot  Debate  on 
Price  Controls,  Dollar 
Policy,  etc..  Should  Not 
Prevent  the  Members  Get¬ 
ting  Home  for  Christmas 
St.  Laurent  Appears  to  Be 
Headed  for  the  Premier¬ 
ship  —  Trouble  at  the  U.S. 
Embassy 

By  TEMPUS 

Ottawa — Parliament  doesn’t 
seem  to  have  many  secrets  up 
its  sleeve.  In  other  words,  no 
surprise  legislation  is  likely  to 
be  sprung  on  this  pre-Christ¬ 
mas  session.  Tlie  Opposition, 
appallingly  shy  of  stimulating 
ideas,  doesn’t  seem  to  be  hoard¬ 
ing  any  smart  moves  either. 

I  claim  that  if  anybody  is 
looking  for  a  story  about  the 
forthcoming  session,  that  there 
actually  is  not  any  story.  We 
shall  agree  to  the  Geneva  trade 
pacts,  we  shall  debate  auster¬ 
ity  for  politics’  sake,  and  there 
will  be  a  lot  of  gab  about  con¬ 
trols.  But  any  such  talk  will 
be  water  over  the  dam.  The 
government  feels  pretty  sure  of 
itself  right  now,  and  will  let 
the  opposition  groups  talk, 
then  go  ahead  and  do  as  they 
planned  anyway. 

Of  course  it  is  always  pos¬ 
sible  that  there  will  be  some 
surprise,  but  with  Prime  Min¬ 
ister  King  barely  reaching  Ot¬ 
tawa  in  time  to  get  Parliament 
open,  it  is  not  likely  that  he 
will  keep  any  of  his  snecials 
under  wraps  till  the  last  mo¬ 
ment.  It  looks  as  if  all  the 
cards  are  on  the  table.  .  It  is 
just  a  question  as  to  how  the 
government  plavs  them. 

9-  9-  9- 

I  am  more  than  ever  con¬ 
vinced  now  that  Rt.  Hon.  Louis 
St.  Laurent  will  be  the  next 
prime  minister  of  Canada.  Once 
upon  a  time,  he  didn’t  want  it. 
and  his  wife  didn’t.  But  there 
has  been  some  potent  persua¬ 
sion,  and  he  has  finally  acqui¬ 
esced  to  pre.ssure.  This  does  not 
hurt  the  chances  of  such  young¬ 
sters  as  Hon.  Douglas  Abbott, 
Hon  Brooke  Claxton,  Hon.  Lionel 
Chevrier,  and  Hon.  Paul  Martin. 
But  it  could  be  the  death  knell 
for  Hon.  James  Gardiner,  and 
any  other  ambitious  oldsters. 
St.  Laurent  could  take  his  five 
years,  or  thereabouts,  and  that 
would  put  Abbott  around  55, 
and  Martin  around  50.  Claxton 
will  also  be  about  55,  and  Chev¬ 
rier  about  52.  But  in  any  event, 
all  these  four  will  be  in  the 
running,  as  far  as  age  is  con¬ 
cerned,  in  1953. 

Mind  you,  what  one  writes 
now  is  not  necessarily  what  may 
happen  later  on.  Biit  the  word 
is  that  Quebec  insists  on  St. 
Laurent,  and  that  the  minister 
like  Barkus,  is  “willin’.”  What 
more  is  needed  ? 

»  »  » 

The  news  is  that  Dr.  Gaspard 
Fauteux.  Speaker  of  the  Com¬ 
mons,  has  some  reform  legis¬ 
lation  ready  to  give  the  House. 
It  will  be  recalled  that  with 
Dr  Arthur  Beauchesne,  Clerk 
of  the  House,  he  went  to  Europe 
to  see  what  was  doing  over 
there.  Briefly,  they  wanted 
ideas.” 

Among  the  things  suggested 
is  that  of  a  permanent  speak¬ 
er.  as  in  the  British  House. 
On  top  of  that,  they  seek  an 
end  to  appeals  to  the  speaker. 
This  is  sound  enough.  For  ev¬ 
ery  ruling  given  by  the  speaker 
is  never  voted  on,  on  its  mer¬ 
its,  but  along  political  lines.  In 
other  words,  you  don’t  get  a 
speaker’s  ruling  upheld  on  law, 
but  on  political  majorities. 

So  if  they  did  away  with  ap¬ 
peals  from  speaker’s  rulings, 
they  would  save  a  lot  of  time. 
Appointing  a  permanent  speak¬ 
er  would  be  a  good  idea.  But 
they  would  have  to  pick  a  new 
one.  No  one  would  stand  for 
anybody  perpetuating  himself 
in  office.  What  they  could  de¬ 
cide  would  be  that  the  next 
time  a  Mr.  Speaker  was  select¬ 
ed,  it  would  be  understood  he’d 
have  his  job  for  keeps.  It 
would  not  be  unreasonable,  be¬ 
cause  we  appoint  our  Clerk  of 
the  Commons  as  a  permanent 
position. 

There  is  some  suggestion  of 
rationing  speakers.  That  is,  they 
(Continued  on  page  10) 


Stovel  Press  Initial 

On  Preferred  Stock 

An  initial  quarterly  dividend  of 
12  cents  a  share,  which  is  at  the 
rate  of  50  cents  per  share  per  an¬ 
num,  has  been  declared  payable 
January  15  to  preferred  sharehold¬ 
ers  of  Stovel  Press  Ltd.,  of  record 
December  31. 

Company  was  financed  earlier 
this  year  by  the  sale  of  $600,000  4U 
per  cent  first  mortgage  bonds  and 
$520,000  5  per  cent  preferred  stock 
of  $10  par  value.  The  latter  stock 
was  offered  at  $9.25  per  share  to 
yield  5.40  per  cent. 

bigIhemiical 

PLANT  ASSURED 
NEW  BRUNSWICK 

;  Atlantic  Chemicals  Co.  to  Build 
$4  Million  Project  in 
j  Albert  County 

j  TO  BE  foRERUNNER 

j  (Special  Correspondence) 

I  Saint  John,  N.  B.  -  It  has  been 
'  announced  by  Dr.  H.  J.  Rowley, 
chairman  of  the  New  Brunswick 
:  Resources  Development  Board, 

'  that  Atlantic  Chemicals  Company 
Limited  has  secured  a  120  acre 
!  site,  at  tidal  water,  near  Hills- 
1  boro  in  southeastern  New  Bruns- 
;  wick  with  prospects  for  shipping 
1  by  rail,  sea  and  highway  thus 
j  provided. 

I  This,  a  $4,000,000  project,  will 
produce  sulphuric  acid,  s’’per- 
phosphate  fertilizer  and  Port  and 
cement  and  plenty  of  raw  mater¬ 
ial  is  available  from  adjacent 
sources.  Anhydrite  is  at  hand 
nearby  in  sufficient  quantities  for 
many  years  as  well  as  shales  and 
clay. 

In  his  statement.  Dr.  Rowley 
said  the  production  of  super¬ 
phosphate  would  be  sufficient  to 
meet  the  demands  for  all  the 
three  provinces.  This  fertilizer 
has  been  imported  from  the  Unit¬ 
ed  States  for  many  years-  and  its 
local  production  will  be  of  great 
assistance  to  farmers  in  the 
Maritimes  as  well  as  those  now 
i  engaged  in  the  manufacture  of 
!  mixed  fertilizers  in  this  part  of 
I  Canada.  He  said,  however,  that 
the  manufacture  of  cement  would 
;  be  on  a  relatively  smaller  basis. 

I  Atlantic  Chemica's  Company 
j  Limited  is  an  all-Maritime  organ- 
i  ization  and  it  is  proposed  to  keep 
!  it  chiefly  so.  The  president  is 
Senator  F.  W.  Pirie,  Grand  Falls, 
potato  king  of  New  Brunswick, 
and  the  vice  president  is  A.  A. 
Soales  of  Freetown,  P.  E.  I.  Dur¬ 
ing  the  period  of  reorganization' 
the  duties  of  .secretary  have  been 
carried  out  by  Dr.  Rowley.  Direct¬ 
ors,  include  George  A.  Chase,  Port 
Williams,  N.  S.,  Dr.  John  S. 
Bates,  Montreal,  and  S.  R.  Frost, 
Toronto. 

Dr.  Rowley  stresses  an  import¬ 
ant  factor  in  connection  with  the 
development  ip  that  its  operation 
could  be  the  forerunner  of  an 
integrated  chemical  industry  bas¬ 
ed  on  the  known  resources  of 
this  province  of  chemical  raw  ma¬ 
terials  which  have,  as  yet,  been 
undeveloped. 

S.  R.  Frost,  wartime  director 
of  fertilizer  raw  materials  for 
Canada  and  with  long  engineering 
experience  in  the  chemical  fer¬ 
tilizer  and  cement  production,  will 
be  in  charge  while  the  plant  is 
being  constructed. 

Albert  County,  in  which  the 
new  industry  will  be  located,  is  I 
showing  signs  of  a  great  come¬ 
back.  In  sixty  years  it  suffered 
a  heavy  loss  of  population  due 
to  the  decline  of  the  wooden 
shipbuilding  and  lumbering  indus¬ 
tries  and  the  passing  of  the  rais-  I 
ing  of  beef  cattle  on  its  salt 
marshes.  Now,  however,  farming 
is  showing  a  great  revival  due  to 
better  prices  and  this  is  expected 
to  be  intensified  once  extensive 
marshland  areas  have  been  re¬ 
claimed  under  a  project  which  is 
engaging  the  attention  of  the 
provincial  and  federal  govern¬ 
ments. 

The  county  has  long  been  fam¬ 
ous  for  its  oil  shales,  up  to  the 
present  undevelofvd,  until  some 
more  economic  method  can  be 
devised.  For  years,  it  has  been 
operating  scores  of  oil  and  gas 
producing  wells,  some  1,000.000 
gallons  of  crude  oil  being  pro¬ 
duced  each  year.  The  present 
company  operating  these,  proposes  ^ 
extensive  developments.  1 


REORGANIZATION 
OF  ST  LAWRENCE 
GROUP  ARRANGED; 

iJew  Preferred  Shares  Pro¬ 
posed  in  Satisfaction  of  Ar¬ 
rears  of  Both  Companies 

CAPITAL  UNCHANGED  | 

No  Increase  in  Par  Value  Thus 
Avoiding  Tax  Liability  — 
Way  Cleared  for  Paper  Mills 
Common 

Announcement  has  at  last  been 
made  of  plans  for  clearing  up  of  pre¬ 
ferred  arrears  by  St.  Lawrence  C'orp. 
Ltd.  and  St.  Lawrence  Paper  Mills 
Co.  Ltd.  Plan  provides  for  two 
classes  of  preferred  stock  for  each 
company  with  .second  preferred  in 
each  case  being  issued  in  settlement 
of  accumulated  arrears  of  dividends. 
It  leaves  par  value  of  capital  un¬ 
changed,  however  -  a  factor  of  im¬ 
portance  in  the  matter  of  income  tax 
liability. 

In  essence,  reorganization  plan  for 
St.  Lawrence  Corp.  provides  for  is-  | 
suance  in  exchange  for  each  pre.=ent 
share  of  “A”  stock  one  new  first 
cumulative  convertible  redeemable 
preferred  share  $49.00  par  value  car¬ 
rying  a  dividend  of  $2.00  par  annum 
cumulative  from  January  1,  1948, 
and  redeemable  at  $.55.00;  and  one 
new  second  cumulative  redeemable 
preferred  share  $1.00  par  value  car¬ 
rying  a  dividend  of  $0.50  per  annum 
cumulative  from  January  1,  1948, 
and  redeemable  at  $21.00.  Total 
dividends  on  2  stocks  $2.50.  The 
"convertible”  feature  of  the  new 
first  preferred  shares  continues  the 
privilege  now  held  by  the  class  "A” 
shares  in  being  convertible  at  the 
option  of  the  holders  into  new  com¬ 
mon  shares  on  the  basis  of  two  new 
common  shares  for  one  new  first 
preferred. 

Paper  Mills  Plan 

St.  Lawrence  Paper  Mills  plan 
provides  for  issuance  in  exchange 
for  each  present  share  of  6  per  cent 
preferred  stock  one  new  first  re¬ 
deemable  preferred  share  $99.00  par 
value,  carrying  a  dividend  of  $6.00 
per  annum  cumulative  from  January 
1,  1948,  and  redeemable  at  $105.00; 
and  one  new  second  cumulative  pre¬ 
ferred  share  $1.00  par  value,  carry¬ 
ing  a  dividend  of  $2.00  per  annum 
cumulative  from  January  1,  1948, 
and  redeemable  at  $65.00.  Total 
dividends  on  2  stocks  of  $8.00  per  an¬ 
num.  The  redemption  figure  of 
$65.00  is  almo.st  identical  with  the 
outstanding  arrears  of  dividends  as 
of  December  31,  1947,  of  $64.75  per 
share.  These  arrears  will  exist  fol¬ 
lowing  a  regular  dividend  paymen‘  : 
which  it  is  proposed  to  make  on  the 
6%  preferred  stock  of  $1.25  per 
share  covering  the  period  of  two  and 
one-half  months  from  October  15  to 
December  31,  1947,  as  distinct  from 
the  regular  payment  of  $1.50  al¬ 
ready  made  on  October  15,  which 
covered  a  period  of  three  months 
from  July  15  to  October  15,  1947 
(not  from  July  1  to  September  30). 

The  new  capitalization  of  the  St. 
Lawrence  Paper  thus  will  stand  a.s 
follows:  124,875  shares  of  new  first 
preferred;  124,875  shares  of  new 
second  preferred  and  the  number  at 
present  existing  of  no  par  value 
common  shares,  i.  e.,  514,675 

Sinking  Fund  Provisions  I 

Provision  is  made  in  each  plan 
for  setting  aside  a  substantial 
amount  each  quarter  under  certain 
conditions  for  the  redemption  of  the 
new  second  preferred  shares.  This 
will  not  only  reduce  the  amount  out¬ 
standing  steadily  year  by  year  but 
is  expected  to  maintain  the  remain¬ 
ing  shares  at  market  values  well 
above  what  otherwise  might  prevail 
based  on  the  dividend  rates  carried, 
i.  e.,  $2  per  annum  in  the  case  of  the 
second  preferred  of  the  Paper  Mills 
and  $0.50  per  annum  in  the  ca.-e  of 
the  second  preferred  of  the  Corpora¬ 
tion.  Also  the  retirement  further 
may  enable  many  of  the  sharehold¬ 
ers  to  realize  a  cash  return  for  the 
accrued  dividends  obligation  on  the 
sale  of  their  second  preferred.  i 

Plans  represent  the  combined 
views  of  directors  and  of  the  “Share¬ 
holders’  Representative  Committee” 
of  which  Ro.=:s  Clarkson,  vice-presi¬ 
dent  and  general  manager  of  The 
Royal  Tru.'^t  Company,  is  chairman. 
This  committee  was  formed  to  repre¬ 
sent  the  interests  of  all  shareholders 
of  the  corporation  and  of  its  subsi¬ 
diaries.  Need  for  plans  of  reor¬ 
ganization  arose  out  of  a  condition 
that  had  developed  over  a  period  of 
seventeen  years  during  which  divi¬ 
dend  arrears  of  $64.75  a  share  had 
(Continued  on  Page  7) 


Asbestos  Corp.  Boosts  I 
Dividend  Rote  to  $1 

Directors  of  Asbestos  Corp.  Lim-  ; 
ited,  have  declared  a  quarterly  divi¬ 
dend  of  25  cents  plus  an  extra  divi¬ 
dend  of  45  cents  a  share,  both  pay- 
I  able  December  22,  to  shareholders  of 
record  December  4. 

This  declaration  places  the  stock  ^ 
on  a  $1  per  annum  basis.  Previous¬ 
ly  the  company  had  been  on  an  80- 
cent  basis,  and  during  both  1946  and 
1945  paid  80  cents  plus  60  cents  in 
extras.  The  company’s  earnings  per 
.share  in  1946  amounted  to  $1.59 
compared  with  $1.81  in  1945  and  ^ 
sales  are  reported  to  be  currently  ' 
satisfactory. 

{NITIALlUViMND 
IS  DECLARED  BY 
CARDY  CORPOR’N 

Diroctors  Anticipate  Payment 
of  $1  a  Share,  at  Least, 
For  Year  on  “A”  Stock 

EARNINGS  FAVORABLE 

Cardy  Corporation  Limited  has  de-  ; 
dared  an  initial  div’idend  of  forty  ! 
cents  per  share  on  its  Class  “A” 
stock  according  to  an  announce¬ 
ment  by  Vernon  G.  Cardy,  president 
of  corporation.  Dividend  was  de¬ 
clared  payable  January  19th  to  all 
shareholders  of  record  on  January 
2nd,  1948. 

The  policy  adopted  by  the  direc¬ 
tors  contemplates  payment  of  four 
dividends  of  twenty  cents  per  share  : 
on  Class  A  shares  at  approximately 
quarterly  intervals,  and  an  addition¬ 
al  dividend  in  the  last  period  to  bring  i 
the  total  disbursement  for  the  fiscal 
year  up  to  $1.00  per  share  or  more.  , 
Present  dividend  of  forty  cents  is  in  , 
respect  of  its  first  six  operating  pe-  i 
riods  of  four  weeks  each.  ; 

The  Cardy  Corporation  wa.s  form-  ; 
ed  last  spring  to  effect  a  consolida-  ' 
tion  of  ownership  of  the  Mount 
Royal  Hotel,  Montreal,  Que.,  King 
Edward  Hotel,  Toronto,  Royal  Con-  ' 
naught  Hotel,  Hamilton;  Ceneral  ! 
Brock  Hotel,  Niagara  Falls,  Prince  ; 
Edward  Hotel,  Windsor.  Operation  ; 
of  the  hotels  by  the  Corporation  ' 
commenced  June  1st  last. 

“Earnings  of  the  Corporation  are 
running  at  a  highly  satisfactory 
rate,”  Vernon  G.  Cardy,  president, 
states.  “The  advantages  to  the 
shareholders  have  been  amply  dem¬ 
onstrated  in  the  fir.st  six  periods  of 
operation  of  the  corporation.” 

Operations  Extended 
Supplementing  its  ownership  of 
the  city  hotels,  the  Cardy  Corpora- 
•  tion  has  further  extended  its  sphere  ' 
of  operation  to  include  the  famous 
Bigwin  Inn  and  Estate  Lake  of  Bays, 
Muskoka,  Ontario,  and  the  Aloine 
Inn,  Ste.  Marguerite’s  Station,  Oue- 
bec.  The  resorts  have  been  purchas¬ 
ed  by  wholly  owned  subs'diaries  of 
Cardy  Corporation.  Bigwin  i.s  con¬ 
sidered  one  of  the  show  places  of 
Canada  and  plans  call  for  a  greatly  | 
extended  use  of  the  outstanding 
facilities  and  resources  of  the  are.s.  * 
The  Alpine  Inn  one  of  the  best  all 
year  resorts  on  the  continent  will  be 
further  developed  with  a  view  to  in-  I 
creasing  the  facilities  available  to  ’ 
its  natron.s.  | 

“While  the  famed  resorts  will  re¬ 
tain  their  natural  beauty  important  i 
sporting  and  .social  events,  extended 
facilities  and  other  promotion  activi-  ' 
ties  will  be  identif''ed  with  o>ir  op.’ra-  I 
tion  of  them,”  H.  A’exandcr  Mac-  | 
Lennan.  genera'  mcnager  of  Cardy 
Hotels  savs.  “We  are  extremely  en-  ! 
thused  with  the  prosnects  of  our  im-  ■ 
mediate  future  in  the  re.-ort  field, 
particularly  in  view  of  the  great  con¬ 
tribution  we  are  able  to  mike  to  i 
Canada’s  foreign  exchange  b\'  de-  I 
velonnient  of  inc’’easing  pat"onage 
of  visitors  from  the  United  States.”  | 
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10c  A  COPY,  $3  A  YEAR 

NO  PRICE  RISE 
IN  NEWSPRINT 
UNTIL  MARCH  1  st 

Consolidated  Paper  Announce¬ 
ment,  However,  Indicates 
‘Substantial’  Boost  Then 

COSTS  STILL  RISE 

Wage  Rates,  Increased  Wood 
Costs  and  Material  Prices  all 
Factors  in  Future  of  News¬ 
print  Price 

Reports  of  an  imminent  furth¬ 
er  boost  in  newsprint  selling  price 
appear  to  be  refuted  by  an  an¬ 
nouncement  sent  out  by  Consoli¬ 
dated  Paper  Sales  Ltd.  to  its 
customers  that  contract  price  for 
standard  newsprint  will  remain 
unchanged  up  until  end  of  Feb¬ 
ruary  next  year  that  is  for  first 
2  months  of  1918. 

Announcement,  however,  does  In¬ 
dicate  that  higher  newsprint  price 
as  from  March  1st  now  appears 
I  unavoidable  in  view  of  widely  ad- 
i  vancing  costs. 

“We  beg  to  advise  you.”  it 
reads,  “that  our  present  contract 
price  for  standard  newsprint  will 
remain  unchanged  through  the 
fir.st  two  months  of  nineteen 
forty  eight.  Subsequent  to  next 
March  first  a  price  advance,  per¬ 
haps  of  substantial  amount,  seems 
unavoidable  because  of  continu- 
:  ing  sharp  advances  in  our  pro¬ 
duction  cost.  Later  action  will  de¬ 
pend  upon  what  develops  in  this 
respect,  particularly  with  regard 
'  to  wage  rates,  increased  cost  of 
wood  and  other  materials.  If  there 
is  no  relief  from  advancing  costs 
;  we  will  have  no  choice  from  your 
;  standpoint,  as  well  as  ours,  but 
1  to  adjust  our  prices  according ’y. 
i  “We  believe  the  programme 
'  stated  above  demonstrates  that 
our  aim  is  to  avoid  price  in¬ 
creases  to  promote  stability  and 
to  do  what  we  can  to  check  the 
spiraling  of  costs  and  prices.  We 
believe  that  every  commodity  sell¬ 
er,  and  every  buyer  also,  has  a 
public  responsibility  to  resist  de¬ 
structive  inflationary  trends.  It 
is  with  this  in  mind  that  in  de¬ 
ferring  action  to  meet  our  high¬ 
er  costs  by  higher  prices  that  we 
are  foregoing  the  higher  prof  t 
opportunity  which  obviously  ex¬ 
ists  in  the  current  newspriat 
market.” 

Last  Rise  April  1947 

Last  increase  in  price  of  news- 
1  print  was  effected  in  April  of 
this  year  when  a  boost  of  $6  a 
ton  brought  selling  price  to  $90 
a  ton  (f.o.b.  New  York).  Indus¬ 
try  here  was  not  unanimous  in 
agreeing  to  the  advisability  of  a 
price  rise  at  that  time.  Interna¬ 
tional  and  Abitibi  were  first  of 
the  Canadian  companies  to  an¬ 
nounce  the  increase  but  there  was 
I  some  delay  before  other  produc- 
I  ers  followed  suit  and  it  was  gen¬ 
erally  understood  that  there  was 
some  diversity  of  opinion  among 
the  companies  on  the  subject. 

I  Consolidated  Paper,  one  of  the 
last  of  the  Canad-an  companies 
to  fall  in  line  with  the  price 
increase  announced  at  the  time 
that  widely  increased  costs  had 
made  such  a  move  necessary.  It 
added  however,  th.at  company 
hoped  “to  contribute  to  market 
stability  by  making  the  price 
firm  until  'the  end  of  1917,.”  Th^s 
promise  has  been  kept,  with  lat¬ 
est  announcement  indicating  a  2- 
month  extension  of  the  contra,  i 
price  then  established. 

In  October  last,  when  the  new~- 
print  committee  of  the  U.  S. 
House  of  Representatives  held  a 
3-day  hearing  in  Toronto,  news¬ 
print  men  indicated  that  a  fur¬ 
ther  price  rise  would  be  necessary 
in  light  of  continued  expansion  iii 
costs. 


Drew  Strong  for  The  Waterway 


Ottawa.  — Itwas  apparent  from 
the  interview  Hon.  (Jeorge  Drew, 
Premier  of  Ontario,  gave  Tempus 
last  week  here  in  Ottawa,  that  On¬ 
tario  is  all  set  and  rarin’  to  go, 
regarding  St.  Lawrence  Water¬ 
way  power  development. 

Drew  has  had  chats  with  Gov¬ 
ernor'  Dewey  of  New  York,  and 
“all”  that  now  needs  to  be  done  is 
to  have  Congress  clear  the  deal. 
When  I  say  "all”  I  am  not  mini¬ 
mizing  the  days  ahead.  But  as 
soon  as  Congress  does  —  if  it 
does  —  give  the  green  light  on 
the  St.  Lawrence,  Drew  is  ready 
to  make  a  start.  He  has  the 
plans  drawn,  and  the  engineers  are 
poised.  As  skilled  personnel  be¬ 
come  available  at  Stewartville, 
Des  Joachims,  and  other  sites, 
they  will  be  diverted  to  the  St. 
Lawrence  job. 

I  understand  that  more  than  a 
million  horse  power  will  then  be 
available  in  Eastermost  Ontario. 
This  is  perhaps  not  news,  but  I 
think  1  sensed  a  keenness  on 
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Drew’s  part  to  get  on  with  the  job 
which  would  indicate  that  the  On¬ 
tario  government  has  big  plans 
for  Ea-stern  Ontario. 

If.  *  * 

Meanwhile,  the  Cjirillon  is  lang¬ 
uishing,  and  this  wonderful  power 
site  is  going  a-begging.  Half  way 
from  Montreal  to  Ottawa,  between 
two  provinces,  and  a  crow  flight  of 
50  miles  to  the  States,  this  power 
could  be  developed  for  local,  inter¬ 
provincial  or  even  international 
use,  very  easily. 

The  way  it  looks  to  me,  Ontario 
and  Quebec  have  some  kind  of 
sawoff  on  the  Carillon,  and  Onta¬ 
rio  for  the  time  being  plays  the 
sucker.  In-as-much  as  Ontario 
needs  the  power  desperately,  and 
Quebec  seemingly  does  not,  this  is 
not  too  bad  from  Quebec’s  stand¬ 
point.  But,  while  power  is  ration¬ 
ed  here,  and  legitimate  industry 
throttled,  white  water  roars  un¬ 
harnessed  down  the  historic  Ca¬ 
rillon. 


I  I  think  that  Farqtiar  Oliver, 

I  Liberal  leader  in  Ontario,  is  losing 
a  good  bet  in  this  power  shortage, 
and  another  in  not  demanding  that 
i  more  power  be  developed  in  tlie 
’  Ottawa. 

Some  think  that  this  is  retalia¬ 
tion  for  Eastern  Ontario  voting 
Liberal  all  the  time.  This  hardly 
seems  tenable.  But,  while  an  early 
development  of  the  St.  Lawrence 
may  be  a  temporary  red  herring 
;  to  cover  the  oversight  of  the  Ca¬ 
rillon,  and  its  neglect,  one  cannot 
imagine  this  Carillon  situation  be¬ 
ing  allowed  to  go  unnoticed  for¬ 
ever  and  ever. 

I  Those  interested  in  power, 
therefore,  ought  to  keep  .a  close 
watch  on  that  triangle  bounded 
’  on  the  north  by  the  Ottawa,  and 
;  on  the  south  by  the  St.  Lawrence. 

’  For  much  of  the  potential  develop- 
i  ment  of  Eastern  C'anada  may 
j  spring  from  this  as  yet  unharness 
'  water.  \Va*ch  too,  that  this  thing 
j  doesn’t  get  into  politics  up  to  its 
j  neck,  as  a  certain  other  water 
'  deal  once  did. 


Ten  Year  Serials 

Alberta,  the  large.st  of  the  Prairie  Pro¬ 
vinces,  is  Canada’s  leading  Province  in 
the  production  of  coal  aivj  petroleum  and 
is  second  in  the  growing  of  wheat  and 
marketing  of  cattle. 

During  the  10  years  and  7  months  ended 
October  31st,  1917,  the  gross  funded  and 
floating  debt  of  the  Province  has  been  re¬ 
duced  by  over  21%.  The  debenture  debt 
of  the  Province  is  on  a  serial  basis,  which 
provides  for  regular  retirement. 

We  offer  as  principals  the  new  issue  of— 

Province  of  Alberta 
2%%  ami  23/^%  Serial  Debentures 

To  mature  !?2.50,()0()  annually 
December  1st,  1948-19.-)7 

Price:  .$100  and  interest  to  yield  2.(y0% 
for  equal  amounts  of  each  maturity 

Circular  forwarded  upon  request 

The  Wood  Gundy  Corporation, 

Limited 

\\  innipeg  MON  1  V^ancouver 

Ottawa  Toronto  New  York  Victoria 

Hamilton  Hdnioiiton  Halifax  Kitchener 
London,  Eng,  New  Westminster  London,  Ont. 
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WIDE  EARNINGS 
GAIN  REPORTED 
INDUS.  ALCOHOL 


!  Net  Up  at  $1.42  a  Share  from 
85  Cents,  Excluding 
McNish  Payment 

WORK.  CAPITAL  STRONG 

,  A  marked  gain  in  net  earnings  | 
after  all  charges  and  a  wide  im-  | 
provement  in  net  working  capital  | 
are  chief  features  of  the  annual  re-  i 
!  port  of  Canadian  Industrial  Alcohol 
;  Co.  Ltd.  for  fiscal  year  ended  Aug-  i 
ust  31st,  1947.  Net  for  the  year  —  | 
not  including  special  income  from  i 
McNish  subsidiary  —  was  equal  to  j 
51.42  a  share  on  combined  “A”  and  j 
•■B”  .stocks  outstanding  as  compared  | 
with  85  cents  a  share  for  preceding  i 
year.  j 

Operating  profit  for  year  under  j 
review  amounted  to  $1,757,161  as 
compared  with  previous  year's  fig¬ 
ure  of  $2,371,943  while  other  income 
was  up  at  $170,853  from  $14,596  and 
Investment  income  relatively  un¬ 
changed  at  $41,467.  After  all  charges 
and  write-offs,  including  tax  provi¬ 
sion  about  $67,000  higher  at  $1,273,- 
230  net  earnings  of  $1,574,446  com¬ 
pared  with  $944,536  for  preceding 
year.  After  deduction  of  dividends, 
up  at  $1,111,916  from  $500,362  year  ■ 
before  and  adding  non-recurring 
profit  of  $3,906,154  (representing; 
payment  from  McNish),  surplus  in-  j 
creased  to  $7,114,135  from  $2,745,451  j 
at  end  of  previous  year,  ! 

Balance  sheet  reflects  big  McNish 
payment — which,  however,  is  large-  ' 
ly  being  paid  out  to  shareholders 
npxt  month  in  the  shape  of  a  special 
dividend  —  with  net  working  capital  ■ 
being  shown  up  at  $10,553,683  from  i 
$6,091,600.  Current  assets  increased 
by  almost  $5  million  to  $12,526,290  , 
while  current  liabilities  are  shown  , 
only  about  $500,000  higher  at  $1,- 
972,607. 

Cash  increased  by  over  $2.2  mil¬ 
lion  to  $4,470,445  and  investments  by 
more  than  $1.5  million  to  $2,456,323; 

:  receivables  were  higher  by  about 

$735,000  at  $1,672,602  while  inven¬ 
tories  were  up  nearly  $500,000  at  $3,- 
919,897.  ! 

In  directors’  report,  Elie  Beaure- 
-  gard,  president  of  company  points 
out  in  relation  to  non  -  recurrent 
profit  of  $3,906,154  that  it  was  re¬ 
alized  by  Robert  McNish  and  Co. 
Ltd.,  the  company’s  Scottish  subsi¬ 
diary,  from  extraordinary  sales  of 
matured  bulk  whiskies  to  brokers  at 
prices  more  than  eight  times  the 
price  that  would  have  been  obtained  , 
had  the  whisky  been  bottled  and  sold  ■ 
as  case  goods.  Investments,  which 
are  i;p  sharply  at  $2,456,323  compar¬ 
ed  v.-;th  $916,0.57,  in  Canadian  and 
B.-'t’sh  Government  bonds,  as  shown  i 
on  the  balance  sheet,  include  $1,573,- 
9.59  (,£391.5271  invested  by  Robert 
I'cNish  in  British  Government 
bonds.  This  repre.sents  approximate- 
Iv  ’0  per  cent,  of  the  profit  realized 
fro— 1  the  pbove-mentioned  extra- 
o -,1  n.a^y  sales  of  whisky  and  was 
r  ad-e  for  the  purpose  of  ensuring, 
.sv’,\ect  to  e.xchange  fluctuations,  the  ' 
r'>-:',icnt  at  maturity  of  the  $1,573,- 
662  note  maturing  in  ^tay,  1957,  held 
by  the  parent  company.  j 

Mcrr'fcbn  Power  Ccrrn'n  I 

Cuts  Rates  On  Lighting  ^ 

Winnipeg.  —  Last  November,  the  . 
Manitoba  Power  Commission  intro-  ' 
duced  a  schedule  of  wholesale  dis¬ 
counts  to  be  applied  on  industrial 
power  services,  since,  when  a  con¬ 
siderable  amount  of  electricity  is 
consumed  at  one  service  it  is  more 
economical  to  distribute  this  energy  ' 
than  it  is  in  the  case  of  the  same 
amount  of  power  being  used  by  a 
number  of  customers  spread  over  a 
large  area. 

Effective  December  1,  1947,  the 
commission  is  nc»w  extending  a 
somewhat  similar  scale  of  graduated  ' 
discounts  to  be  applied  on  individual 
street  lighting  contracts  with  a 
monthly  expenditure  in  excess  of 
$25.00.  } 

Of  the  communities  served  by  the 
commission  124  cities,  towns  and 
villages  will  benefit.  ^ 

Proxy  STotemenr  I 

For  Walker  G.  &  W. 

Proxy  statement  of  Hiram  Walker 
Gooderham  &  Worts  Ltd.  covering 
the  annual  meeting  on  December  12  ' 
provides  interesting  data  on  the  : 
shareholdings  and  remuneration  of 
the  company's  directors  and  officers.  ; 
Holdings  of  H.  Clifford  Hatch  at 
October  1.  1947,  are  given  at  93,228 
shares,  of  which  86,600  shares  are  ^ 
held  by  an  estate  of  which  he  is  a  [ 
beneficiary  and  5,885  shares  by  a  ' 
trust,  of  which  he  is  the  sole  life  te-  | 
nant.  E.  D.  Gooderham  holds  7,000 
shares;  R.  A.  McKinlay,  6,000  ’ 
.shares;  Howard  R.  Walton,  4,000  | 
.shares;  B.  E.  Ford,  3,200  shares;  G.  j 
T.  Chisholm,  2,600  shares;  J.  F. 
La-sh,  K.C.,  2,004  shares;  Leigh  Mc¬ 
Carthy,  700  shares;  T.  H.  Gibbons,  i 
500  ."hares,  and  F.  K.  Morrow,  444 
shares. 

The  directors  and  officers,  as  list¬ 
ed  in  the  preceding  paragraph,  along 
with  H.  E.  Harmon,  comptroller,  re¬ 
ceived  as  remuneration  in  the  year  , 
ended  August  31,  1947,  a  total  of 
$100,583  in  Canadian  funds,  $146,998  : 
in  United  States  currency  and  £1,000  i 
In  sterling.  There  were  sixteen  em-  ’ 
ployees  other  than  directors  and  of-  ' 
ficers  who  received  remuneration  in 
excess  of  $20,000  from  the  company  i 
and  its  suh.sidiaries.  One  of  these  ’ 
employees  received  $50,228,  another 
.$111,027  and  fourteen  less  than  $50,- 
000  eae'p.  The  aggregate  remunera¬ 
tion  of  th"  employees  reeeiving  less 
than  'i;00,000  v.-as' $123,799. 


I  J.  R.  R.  GOUGH,  C.B.E.,  E.D., 

I  whose  appointment  as  Supervisor  of 
I  Bank  Premises  for  The  Royal  Bank 
I  of  Canada  is  announced.  Mr.  Gough 
I  rejoined  the  bank  in  1946  after  seven 
i  years  active  service  overseas,  during 
:  which  time  he  rose  from  the  rank  of 
Lieutenant  to  Brigadier. 

C.P.R.  AGAIN  SHOWS 
GAIN  IN  EARNINGS 

Increase  in  October  Net  Adds 
Further  to  Cumulative 
j  Expansion  for  Year 

j  Net  railway  earnings  of  Canadian 
I  Pacific  Railway  Co.  for  October 
'  again  showed  a  moderate  gain  over 
figure  for  corresponding  month  of 
'  last  year  according  to  official 
!  monthly  figures  issued  by  company. 
As  a  result,  improvement  in  net 
,  shown  for  first  9  months  of  the  year 
I  over  1946  period  was  further  added 
to. 

Gross  railway  earnings  for  Octo¬ 
ber,  at  $29,517,259  were  up  $3,180,- 
500  from  total  for  same  month  last 
year  and,  although  working  ex¬ 
penses  were  higher  by  $2,785,116  net 
for  month  showed  an  increase  of 
$395,384  at  $5,211,361. 

(  For  10  months  ended  October  31st 
1947  aggregate  gross  earnings  were 
greater  by  $21,461,903  than  figure 
for  same  perioti  last  year  at  $262,- 
745,626.  Working  expenses  increas¬ 
ed  by  $19,621,524  but  net  for  10 
months  shows  a  gain  of  $1,837,379  at 
$15,813,803.  Comparative  figures  for 
month  and  for  10-month  period  fol¬ 
low: — 
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Dividend  Declarations 

Yearly 

Date 

1947 

*  1940 

$ 

Dit. 

Payable 

Record 

Paid 

Paid 

Hate 

• 

1 

• 

Acadia  Atlantic  Pref . 

5.00 

1.25 

0. 

Dec. 

13 

Nov. 

20 

6.00 

5.0U 

Acme  Glove  Wks.  Pref . 

l.UU 

.50 

s. 

Dee. 

1 

Nov. 

13 

1.00 

.30 

Agiiew-Surpass  (new)  . 

.13 

Dec 

31 

Uct. 

31 

.13 

Auto  Electric  Serv.  “A”  . 

.50 

.12H 

0- 

Dec. 

15 

Nov. 

22 

Auto  Electric  Serv.  Com . 

.15 

Int.- 

Dec. 

13 

Nov. 

22 

.13 

1,40 

Asbestos  Corp . 

1.00 

.25 

U. 

Dec 

22 

Dtx*. 

4 

1.13 

Asbestos  («>rp.  Extra  . 

.45 

Dec 

22 

Dec. 

4 

1.00 

1.40 

Uarber-Ellis  of  Canada  . 

l.UU 

.25 

g. 

Dec 

15 

Dee. 

1 

1.2:. 

2.90 

liarber-Ellis  of  Canada  Extra  , 

.25 

Dec, 

15 

Dec. 

1 

1.50 

2.00 

U.A.  liank  Note  Co . 

1.00 

.25 

Q. 

Dec. 

15 

Nov. 

17 

l.tUI 

l.OU 

Itruck  Silk  Mills  . 

1.2U 

.;io 

u- 

Dec. 

15 

Nov. 

17 

1.20 

1.00 

Uruck  Silk  Mills  Extra  . 

.30 

Dec. 

15 

Nov. 

17 

1.50 

l.OU 

Utirrard  Dry  Dock  “A”  . 

.11 

Dec. 

15 

Nov. 

20 

.23 

.43 

butterfly  Hosiery  Com . 

.70 

.35 

s. 

Dec. 

13 

Nov. 

15 

.70 

butterfly  Hosiery  Extra  . 

.15 

Dec, 

15 

Nov. 

15 

.83 

.45 

Canada  Cement  Pref . 

1.30 

.32  Va 

0. 

Dec. 

20 

Nov. 

20 

1.30 

Can.  Crushed  Stone  . 

.40 

.10 

g. 

Dec 

2U 

Dec. 

1 

.40 

.40 

Can.  Foundries  itc  Forgings  “A’ 

1.50 

.37  H 

g. 

Dec. 

15 

Nov. 

28 

l..)« 

1.50 

Can.  Fouudrics  &  Forgings  “li* 

1.50 

A. 

Dec 

17 

Nov, 

28 

1.5U 

1.50 

Can.  Wite  A  Calila  ‘‘A”  . 

2.00 

Dec 

15 

Nov 

:i(» 

4.00 

Canada  Mnlliiig  Co . 

2.00 

.50 

s. 

Doc. 

15 

Coup 

80 

2.00 

2.50 

Canada  .Malting  Co.  Extra  . 

..50 

Dec. 

15 

Coup 

80 

2.50 

2.30 

Cnii.  Wire  A  fiable  “IC*  . 

1.00 

Dec. 

15 

Nov. 

;io 

2.00 

.1!) 

Cons.  Lithograph  . 

.'25 

Dec. 

30 

Nov. 

28 

.88 

Cons.  IJthograph  Extra  . 

.2.5 

Dec. 

30 

Nov. 

28 

1.13 

David  &  Krere  ‘‘.V”  . 

1.00 

.2.5 

Q. 

Dec. 

31 

Dec, 

13 

1.73 

David  &  Krere  F^xtra  . 

.50 

Ib’C. 

31 

Dtv. 

15 

2.25 

.00 

1 .25 

DIstillers-Seagrams  . 

.00 

.15 

g- 

Dec. 

15 

Nov. 

29 

1.40 

Dominion  Stores  l.td . 

1.50 

.3,  li 

g- 

D»*c. 

15 

Nov. 

17 

i.;t5 

1 .02  f|2 

1  Dunlop  Tire  A  Hubber  Pref.  .. 

1.25 

.Ii2‘a 

S. 

Dec. 

31 

Dec. 

15 

1.23 

1.25 

:  Eddy  Paper  “.V”  . 

Electrolux  Corp . 

1.00 

.2.5 

g- 

Dec. 

15 

Nov. 

17 

1.00 

.80 

Dec. 

17 

Nov. 

17 

2.20 

1./5 

Famous'  Players  . 

1.00 

.25 

g- 

Dec. 

27 

Dec. 

12 

1 . 45 
LOO 

.fO 

1  Ford  Motor  “A"  . 

.25 

Dec. 

13 

Nov. 

21 

.25 

1  Ford  Motor  “.\**  Extra  . 

,25 

Dec. 

13 

Nov, 

21 

1.25 

.25 

Dec. 

13 

Nov. 

24 

1.00 

.25 

1  I'orcl  Motor  “b”  Extra  . 

Dec. 

13 

Nov. 

21 

1 .25 

.25 

I  Grafton  C«).  “A”  . 

.25 

Dec. 

15 

Nov. 

25 

1.00 

.50 

1  Great  West  Saddlery  1st  Pref. 

,3.00 

.75 

Q. 

Dec. 

2« 

Nov. 

.3.00 

3.00 

Great  West  Saddlerv  2ud  Pref. 

3.00 

.To 

g. 

Dec. 

20 

Nov. 

,30 

3.00 

3.00 

Gordon  MacKay  ‘‘A’’  . 

.50 

.t2l(, 

g. 

i)ec. 

15 

Nov. 

15 

.50 

Gordon  MacKay  “B**  . 

.50 

.12'a 

g- 

Dec 

15 

Nov, 

15 

1.25 

Hollinger  Uons.  M . . 

.06 

Dec. 

30 

Dec. 

2 

.24 

.35 

Hudson  May  M.  A  S . 

3.00 

.75 

Q. 

Dec. 

15 

Nov. 

11 

3.00 

2.25 

Imperial  Tobaoeo  Crm . 

.10 

Dec. 

31 

Nov. 

IS 

.60 

.50 

Ind.  Acceptance  "A”  . 

.50  . 

Dee 

.31 

Dec. 

1 

1.02(3 

Ind.  Acceptance  **\*'  Extra 

.121.', 

I)(.C. 

31 

i)ec. 

1 

1.75 

.50 

Ind.  Acceptance  4U'>  Pref.  ... 

4.r. 

l.OO'i 

0. 

Dec. 

■tl 

Dec, 

1 

3. 1  S  '”, 

,5.00 

Ind.  .\cceptance  .'iG,  Pref . 

,5.00 

1.25 

g. 

Dec. 

31 

Dec. 

1 

,5.00 

tnt.  Paper  Common  . 

3.00 

.75 

g. 

Dec. 

15 

Nov, 

21 

3.00 

,3.00 

Int.  Paper  Coninum  Extra  . 

i.no 

Dec. 

15 

Nov. 

21 

4.00 

3.00 

Int.  Paper  Pref.  . 

4.00 

LOO 

g. 

Dec. 

15 

Nov. 

2i 

4.00 

2.00 

Island  Mountain  Mines  . 

.0.1 

Dec. 

22 

Nov. 

28 

.08 

.07 

I  Kelvinator  (!orp . 

..37 'i 

Dec. 

20 

Dec. 

,5 

1.37H 

1..50 

Kerr-.\(Idisnn  G.M . 

.03 

Dec. 

30 

Nov. 

29 

.18 

,30 

Lake  Shore  Mines  . 

72 

.i.S 

0. 

Dec. 

15 

Nov. 

1.5 

.f2 

.76 

'  I.oews  'fheatres,  M . 

4.00 

i.no 

g. 

l>ec. 

31 

Dec. 

10 

4.00 

4.00 

int.  Nickel  Com . . 

1.00 

.10 

g- 

Dec 

20 

Nov. 

20 

l.<i0 

1.6<1 

;  Int.  Nickel  Com.  Extra  . 

.10 

Dec. 

20 

Nov. 

20 

2.00 

1.60 

1  Langley’s  I.lmited  . 

.75 

Dec. 

11 

Dee. 

4 

5.00 

3.00 

j  T  ofuion  ITosierx'  Common  ... 

.2.5 

nl. 

Dec. 

9 

Nox*. 

27 

.25 

!  MacKinnon  SIrnc.  Steel  Pref.  .. 

5.00 

1.25 

g. 

Dec. 

15 

Nov, 

29 

5.00 

5.00 

'  MacMillan  “A”  . 

.121.', 

Dec. 

31 

Dec. 

10 

.25 

V.icMillan  •‘IV’  . 

.07 'i 

Dec. 

31 

Dec. 

10 

.1.5 

i  Massev-Ibirrls  Common  . 

Div. 

15 

Nov. 

29 

t.wt. 

.50 

Montre.al  (V>ttons  tjin . 

.T2 

Dec. 

15 

Nov. 

It 

.,50 

1.4(1 

Montreal  <;ottons  Pref.  . . 

1  7.5 

.43 

0 

Dee. 

15 

Nov. 

14 

1.75 

.3.061; 

Molsoii’s  Brewerv  . 

1.00 

.25 

g. 

Deo. 

20 

Nov. 

28 

l.-.O 

1.25 

’  Moneta  Porcupine  M . 

.01 

Deo. 

15 

Nov. 

25 

.01 

.02 

1  Mont.  Itcfrigcraling  ('iom . 

.,30 

A. 

Deo. 

16 

Dec. 

1 

.30 

.30 

M  (Ilf.  befrigernting  Ist  Pref.  .. 

l..5n 

A. 

Dec. 

10 

Dec. 

1 

i..5n 

1.50 

N’orand.i  ^Sines  . . 

.50 

Deo, 

15 

Nov. 

It 

2.00 

4.00 

P.iton  MatmfactiirtTig  Com . 

.80 

.20 

0. 

Deo. 

1:. 

Nov. 

20 

.80 

2.10 

5r'>n'»fneti»»‘l»''r  T’rrf,  .... 

1.10 

..35 

g. 

Dec. 

1'. 

Nov. 

4  "0 

Palo  Consolidated  Gold  . 

.20 

Deo. 

8 

Nov. 

17 

.40 

.40 

Plarer  Dcvelonment  . 

,50 

.25 

s. 

Deo. 

18 

Nov. 

27 

..50 

.,50 

1  Pressed  Metals  . . 

.25 

Deo. 

10 

Nov. 

15 

..50 

,  Power  Corn.  Common  . 

.30 

Deo. 

31 

Nov. 

21 

.60 

.50 

'  Powell  River  Co . 

.35 

Dec. 

15 

Nov. 

21 

1.85 

1.60 

Powell  River  Co.  Extra  . 

,90 

Deo. 

15 

Nov. 

2t 

2.75 

1.00 

Rand  Service  Stores  . 

.12<!, 

Dec. 

15 

Nov. 

no 

.22(.i 

Reliance  Drain  Pref . 

4,00 

1.00 

0. 

Deo. 

15 

Nov. 

28 

4.00 

i.st 

Rotlnud  Paper  Pref . 

4.25 

1. 00'; 

D 

Deo 

15 

Nov. 

28 

4.25 

2.12'4 

‘;ilknlt  l.td.  Pref . 

2.00 

.50 

0. 

Dec. 

15 

Nov. 

28 

t.oo 

2.00 

''!mn«50^’s  I.lmitc’d  Pref . 

4.50 

I.O'i 

g. 

Deo. 

15 

Nov. 

1 1 

4  50 

4.50 

^'oks*  Rrpwerles  T.td . 

.25 

Dro. 

26 

Nov. 

27 

.,80 

1.20 

Nicks’  b’-pwcrlns  l.td.  V.T . 

.25 

Dec. 

26 

Nov. 

27 

.80 

1.20 

t  Vlcerov  Mnnttfeefiifpijj  Co . 

.09 

Deo. 

15 

Dec. 

I 

.36 

.28 

‘Waite  AmuDt  Vrues  . . 

..30 

Deo. 

10 

Nov. 

21 

.90 

.70 

W.alkp-,  If.  G.  A  W . 

WesVel  P^odnets  . 

1  50 

,.t7H 

n. 

DnC. 

15 

Nov. 

21 

1.2714 

.l.r’O 

1.00 

..50 

s. 

D-o. 

15 

Nov. 

2( 

1..',0 

1  00 

Westeel  Products  Extra  . 

.50 

Deo. 

15 

Nov. 

21 

2.00 

1.00 

Winnipeg  Elect.  Coni . 

..50 

Deo. 

31 

Nov. 

17 

1.00 

.50 

Winnipeg  Elect.  Eref . 

5.00 

2  50 

s. 

Dec. 

31 

Nov. 

17 

,5.00 

.5.00 

Woods  Ms"i!uifaetiir1ng  Coin.  .. 

2.00 

.50 

Q. 

Dec. 

17 

Nov. 

17 

2.00 

2.00 

S. — Semf-Annnallv  Int.— 

Interim. 

0- 

Qiiarterly. 

Irr- 

-Arrea 

ri- 

Chrtimas 


thought 


T!(is  Chrislmcis  v/hy  not 
givo  your  specially  Inter- 
rsled  frlcn.'-s  a  subscrip¬ 
tion  to  "The  Financial 
Tines"? 


3ATHURST  GIVES 
19 -MONTH  RESULTS 

!  -'ret  of  $2.C5  a  Share  On  “A” 
i  Stock  Against  $1.26 
'  ’  Last  Year 

I  Bathurst  Power  &  Paper  Co.  Ltd., 
reports  in  a  statement,  accompany¬ 
ing  current  dividend  cheques,  esti¬ 
mated  net  profit  at  $1,024,722,  for 
the  first  nine  months  of  1947,  equal 
‘  to  $2.56  a  share  on  class  "A”  stock. 

'  Net  earnings  are  after  depreciation 
of  $458,262  and  estimated  tax  pro¬ 
vision  of  $766,736. 

Report  points  out  that  figures  are 
not  comparable  with  the  same  pe- 
'  riod  of  last  year,  since  earnings  of 
'  the  two  shipping  container  subsidia¬ 
ries  are  included  in  this  year’s  fig- 
I  '  ures. 

Last  year  the  company  reported 
not  of  $504,873  equal  to  $1.26  a 
I  share  in  the  nine  month  period. 

I  Indicated  earnings  in  the  third 
'  quarter  of  this  year  were  67  cents 
a  share,  compared  with  $1.14  per 
I  share  in  the  second  quarter  and  75 
I  cents  in  the  first. 

!  As  of  September  30,  1947,  current 
as.sets,  including  cash  and  market¬ 
able  securities  of  $308,147,  amount- 
.  ed  to  $5,705,875,  while  current  liabi- 
.  lities  were  $2,390,409,  indicating  net 
,,  working  capital  of  $3,315,466, 

'  against  $3,856,083  at  June  30,  1947, 

;  $3,419,948  on  March  31,  1947  and  $3,- 
I  286,165  at  the  close  of  1946. 

Operations  at  the  plant  of  Bath¬ 
urst  were  partially  curtailed  due  to 
failure  of  one  of  the  generators  in 
I  the  power-house  on  September  21, 
i  the  company  reports,  but  repairs 
I  have  been  effected  and  the  mill  is 
now  back  in  full  production. 

I  Soo  Line  Earnings 
j  Down  For  October 

I  A  decrease  of  $343,921  is  re¬ 
ported  by  the  Minneapolis  St. 

:  Paul  and  Sault  Ste.  Marie  Rail¬ 
road  Co.  in  October.  October  net 
railway  operating  income  of  $704,- 
917  against  $1,048,838  in  the  like 
month  of  last  year.  Operating 
revenues  were  up  $463,117  at  $4,- 
:  053,354. 

i  For  the  ten  months  the  net  rail- 
’  way  operating  income  was  up 
'  $695,305  in  the  first  ten  months 
of  last  year.  Operating  revenues 
i  were  up  $3,463,859  at  $26,834,170. 

Wisconsin  Central  Railway  Co. 
had  net  railway  operating  income 
of  $216,487  for  October,  a  de¬ 
crease  of  $164,470  compared  with 
last  year.  For  the  ten  months 
the  figure  wa.s  $2,969,735,  an  in- 
!  crease  of  $703,309. 

F.VRM  mi’LE.MENT  SALES 

j  Regina.  —  Half  the  sales  of  farm 
implements  and  machinery  in  Can¬ 
ada  last  year  were  chalked  up  to 
.Saskatchewan  and  Ontario,  between 
j  them,  with  Saskatchewan’s  pur- 
!  chases  just  a  shade  above  those  of 
the  older  province.  Dominion  sales 
amounted  to  $81,372,195;  Saskat- 
I  chewan's  $20,219,090  and  Ontarlo'.s 
I  $20,202,645.  Sales  to  the  other  prov- 
j  ineCs,  as  expressed  in  percentages, 

*  were:  Alberta  19,  Manitoba  12.2, 
(.Quebec  10.9,  The  Maritimes  4.6  and 
British  Columbia  3.6.  Values  are 
i  mostly  wholesale  i 


Some  Producers  Here 
I  Up  Woodpulp  Prices 

i  Some  Canadian  producers  have  in-  ^ 
creased  their  United  States  prices  Of 
woodpulp  by  $10  a  ton,  to  go  into 
effect  January  1.  The  advances  will 
be  from  the  present  $115  to  $125  a 
ton,  with  allowances  for  freight 
charges,  as  in  the  case  of  newsprint. 

The  Abitibi  Company  has  not 
!  come  to  any  such  decision  yet,  de¬ 
clares  D.  'VV.  Ambridge,  president, 
but  in  view  of  Increases  in  costs, 
which  it  cannot  absorb,  the  expecta¬ 
tion  is  that  Abitibi  will  make  simi- 

■  lar  price  increases. 

So  far  no  decision  seems  to  have 
;  been  reached  In  regard  to  bleached 
grades  of  sulphite  and  sulphate 
pulps,  though  advances  appear  as¬ 
sured. 

FARES  BOOST  ^OR 
B.C.  ELECTRIC  CO. 

As  Result  of  Wage  Increase 
Higher  Fares  Granted  for 
Vancouver  System 

Vancouver.  —  Following  the  29- 
day  transit  strike  which  tied  up  the 
cities  of  Vancouver,  Victoria.  New 
;  Westminster,  North  Vancouver  and 
i  the  Municipalities  of  West  Vanvou- 
ver,  Burnaby,  Oak  Bay,  Saanich  and 
Esquimau,  the  Public  Utilities  Com¬ 
mission  of  British  Columbia  has 
awarded  interim  fare  increases  to 
B.  C.  Power  Corporation’s  subsi¬ 
diary,  B.  C.  Electric  Railway  Co. 

Wage  increases  of  15c  per  hour 
across  the  board  over  the  whole 
system  involves  a  further  charge  on 
the  transit  company’s  operations 
amounting  to  $827,000  per  annum. 
This  settlement  is  for  a  two-year 
agreement  so  that  the  present  trade 
union  contract  cannot  be  opened  be¬ 
fore  March  1st,  1949  with  re.spect  to 
'  either  wages  or  working  conditions. 

I  Fare  increases  were  granted  with- 
i  in  the  confines  of  the  City  of  Van- 
'  couver,  the  estimated  annual  rev¬ 
enue  from  which  will  be  $1,. 530, 000. 
Fares  were  raised  from  the  basic  4 
tickets  for  25c  and  a  cash  fare,  plus 
$1.25  weekly  passes  and  nine  tickets 
for  50c,  for  use  during  “’slack”  pe¬ 
riods,  to  3  tickets  for  25c  and  a  lOc 
I  cash  fare.  Weekly  passes  and  slacks 
have  been  dispensed  with. 

The  company  is  expected  to  file 
i  applications  to  the  Public  Utilities 
'  Commission  for  fare  increases 
throughout  the  rest  of  its  system. 

,  The  Fhiblic  Utilities  Comml.ssion  also 
granted  an  increase  in  the  compa¬ 
ny’s  gas  rates  on  the  Mainland  re- 
:  cently  which  will  increase  revenue 
by  an  estimated  $376,000.00  annual¬ 
ly- 

In  Victoria,  under  the  terms  of 
the  new  franchise  agreement,  the 
greater  Victoria  area  will  be  served 
entirely  by  buse.s,  expected  to  re- 
j  place  street  cars  before  the  end  of 
the  first  quarter  of  1948.  New  fare 
!  structures  were  called  for  in  this 
’  franchise  where  the  ba.slc  rate  of  6 
.  tickets  for  35  and  a  cash  fare  of  6c 
wa.s  increased  to  4  tickets  for  25c 
and  a  7  cents  cash  fare.  These  fares 
become  effective  on  December  1st. 

Phuiie  Demand  OaliKS 

Demand  for  phones  continues  to 
gain  beyond  the  power  to  supply. 
The  Bell  company  reports  102,182  1 
[  applications  at  present  from  Ont¬ 
ario  anil  Quebec  points,  or  17,958 

■  more  than  on  January  1st.  Install¬ 
ations  to  the  systemr  thi.s  year  to  : 

i  mid-September  number  81,737. 


BARCELONA  TRAC. 
INCOME  SHADED 


Annual  Report  Savs  Company 
I  Still  Unftble  to  Effect 
I  Transfer  ,  of  Funds 

!  Gross  income^<>f'i3, 961,715,  repre¬ 
senting  interest  'Trom  subsidiaries 
not  yet  received,  is  reported  by  Bar-  j 
;  celona  Traction,  Light  &  Power  Co.,  ! 
j  Ltd.,  for  the  fiscal  year  ended  De-  j 
I  cember  31,  1916.  This  compares  with  | 
income  of  $4,083,634  the  previous  j 
year.  After  bond  interest  and  ad-  j 
ministrative  and  selling  expenses ; 
;  there  remain  a  balance  of  $2,374,945, 
against  $2,613,667  in  the  preceding 
year,  which  balance  was  corried  to 
earned  surplus. 

To  this  account  is  also  carried  the 
earned  surplus  credit  balances  re¬ 
lating  to  previous  years  aggregating 
I  $13,579,222,  which  appeared  under 
the  heading  of  suspense  account  in 
;  previous  year’s  balance  sheet.  After 
I  including  also  an  adjustment  of  the 
I  reserve  for  deficits  of  subsidiary 
!  companies  and  a  minor  adjustment 
I  relating  to  previous  years,  credit 
1  balance  in  earned  surplus  account  at 
December  31,  1916,  amounts  to  $15,* 
950,258. 

Despite  all  efforts,  company  has 
so  far  been  unable  to  procure  a  i 
transfer  of  funds  from  Spain  either  i 
for  purpose  of  paying  current  in-  | 
terest  on  its  sterling  bond  issues  or  , 
making  payment  toward  liquidation  i 
of  accumulated  arrears. 

Anglo-Canadian  Pulp 
To  Mechanize  Lumbering 

Quebec.  —  Anglo-Canadian  Pulp  j 
and  Paper  Mills,  Limited,  announces  ! 
most  of  its  logging  operations  on  St.  i 
Lawrence  north  shore  limits  at  ‘ 
Forestville,  Que.,  will  be  mechanized.  I 

The  company  plans  to  cut  90,000  ' 
,  cords  of  wood  for  its  20-year-old 
Quebec  mill  during  the  coming  win- ! 
I  ter  using  logging  equipment  develop-  I 
ed  by  experiment  during  the  past 
few  year.s.  I 

Its  mechanized  logging  plans  are 
said  to  be  the  first  proposed  east  1 
of  the  Rockies  and  are  expected  to  ! 
permit  year-rcjund  lumber  operations 
as  well  as  permanent  establishment 
of  loggers  on  timber  limits.  | 

Loggers  who  for  the  pa.st  50  years  ‘ 
have  been  farm  boys  earning  money 
in  camp  during  the  winter  farming  ( 
slack  will  be  encouraged  to  set  up  ' 
their  homes  in  the  woods.  | 

Portable  camps  have  also  been  , 

developed  to  keep  groups  of  loggers  ' 
on  the  move  with  the  cut  as  it  pro- 
gre.sses. 

Report  Improvement 

In  Chatco  Earnings! 

Consolidated  earnings  of  Chatco 
Steel  Products,  after  ail  cha.rges  ex¬ 
cept  taxes,  for  the  four  months  end-  : 
ed  July  31,  totalled  $120,262,  accord-  j 
ing  to  a  survey  of  the  company’s  af-  | 
fairs  by  Harrison  &  Co.  While  this 
rate  may  not  be  maintained  for  the 
full  year,  it  is  expected  earnings  per 
(•(jnimon  share  will  be  .substantially 
greater  iha/i  in  the  previous  year 
Based  on  pre.sent  capital,  earnings 
on  the  commori  for  the  five  yeai.s 
I  ended  March  31,  1947,  averaged 
$1.61  a  .share  Working  capital  is 
over  $600,000. 

Sliare.s  of  Chatco  Steel  Products  ' 

;  were  listed  on  Montreal  Curb  Mar-  I 
'  ket  on  November  26. 


Northern  Electric  And 

Import  Restrictions 

Following  requests  for  informa¬ 
tion  regarding  the  company’s  po¬ 
sition  with  respect  to  the  recent 
restrictions  on  Imports  from  the 
United  States,  the  Northern  Elec¬ 
tric  Co.  Ltd.  has  issued  the  fol¬ 
lowing  official  statement: 

In  the  field  of  radio  and  major 
electrical  appliances,  the  company 
and  Its  dealers  have  co-operated 
to  absorb  a  part  of  the  excise  tax 
to  the  consumer. 

In  the  field  of  telephone  and 
wire  and  cable  manufacture,  there 
appears  to  be  little  effect  from 


The  company  Is  still  in  doubt 
as  to  the  practical  application  of 


The  company  can  see  no  imme- 
iate  effect  on  employment. 

“The  Northern  Electric  Com- 


this  emergency  program.” 


f&r 


II  II  1  II 

4  mum  auwm 


From  generation  to  generation,  Canadians  have  put  their  trust 
in  the  Bank  of  Montreal.  First  in  Canada,  and  founder  of 

the  country’s  banking  system,  the  B  of  M  has  been  working 
with  Canadians  on  every  banking  day  since  November  3rd,  1817i 

3ank  of  Montreal 

Canada t  First-established  Bank 


The  SHERWIN-WILLIAMS  CO.  of  Canada,  Limited 

and  Wholly  Owned  Subsidiary  Companies 

Annual  Report  of  Boord  of  Directors  for  the  year  ending  August  31,  1947 

TO  THE  SHAREHOLDERS  t 

The  Coneolidated  Balance  Sheet  ehowlna  Aeeeta  and  Liabllitiee  of  your  Company  and  its  Wholly 
Owned  Subeidiary  Companiea  at  the  eloee  of  ita  fiscal  year  ending  Anguat  31,  1947,  la  aubmitted  herewith, 
together  with  the  Conaolidatcd  Statement  of  Earned  Surplus  and  Profits. 

An  eiaminatlon  of  tho  books  and  accounta  of  the  Company  has  boen  made  by  your  auditors, 
Hessra.  Price,  Waterhouse  &  Company,  and  their  certificate  and  report  is  attached. 

All  plants  and  properties  of  your  Company  have  been  maintained  in  good  condition,  as  is  oor 
custom,  and  the  sum  of  $208,384.17  has  been  added  to  Reserve  for  Depreciation  which  now  amounts  to 
$2,981,054.38. 

The  new  building  and  equipment  program  referred  to  in  two  previous  reports  is  now  nearing 
rnmpletion.  nothwithstanding  unforeseen  delays  snd  shortages  In  materials.  The  total  cost  of  these  plans 
over  a  period  of  the  last  three  years  amounted  to  $2,000,000.00,  which  sum  has  been  provided  for  out  of 
the  Working  Capital  of  the  business.  Taking  this  fact  into  consideration,  it  is  worthy  of  note  that  between 
August  31.  1944  and  August  31,  1947  our  Working  Capital  position  has  been  affected  by  these  charges  to 
the  extent  of  $081,149.88. 

Our  indebtedness  to  our  bankers  at  the  end  of  the  year  just  closed  amounted  to  $2,950,000.00, 
whereas  there  was  no  similar  item  a  year  ago.  Increased  Inventory  values  arising  from  constantly  In¬ 
creasing  costs  in  both  raw  and  manufactured  goods,  larger  outstanding  accounts,  and  tha  advent  of 
new  products,  account  for  the  use  of  these  funds.  Among  added  products  are  Kem-Tone,  a  new  wall 
finish  which  is  now  being  most  successfully  marketed  in  Canada,  Green  Cross  Insecticides  and  Weed-No- 
More,  a  full  Ilna  of  Insecticides  and  fungicides  now  In  Its  second  sncceasfnl  year,  with  wide-spread  con¬ 
sumer  ocreptance,  and  I.in-X  Homo  Brighteners,  tha  new  family  of  waxes,  polishes  and  cleanori  bting 
sold  now  from  coast  to  coast.  .....  •  ..... 

Once  again  our  sales  and  profit  figuret  reached  new  levels  In  the  face  of  persistent  shortages  of 
raw  materials  and  constant'y  increasing  costs  of  operation.  Price  increases,  which  were  found  noeessory 
during  the  year,  only  partially  accounted  for  the  higher  sales  volume  obtained,  and  it  should  bo  pointed 
out  that  these  price  increases  did  not  reflect  the  full  additional  cosU  of  raw  material,  manufacturing  and 
wages.  Thus  our  gross  margins  of  profit  were  lower  than  normal,  the  greater  dollars  and  rents  profit 
arising  from  the  larger  total  ea'es  volume.  For  the  above  reasons  estimates  of  future  results  are  difficult, 
but  I  am  pleased  to  say  that  In  the  opening  months  of  our  eurront  fiscal  year  gains  in  sales  over  last 
year’s  levels  are  again  evident.  ...  .... 

Our  research  facilities  in  Canada,  together  with  those  arising  from  our  world-wido  connertlons,  are 
constantly  providln^g  our  customers  with  improved  products  for  their  use,  and  we  are  also  projecting  Into 
tho  future  new  and  useful  additions  to  oor  merchandising  goods. 

The  Net  Earnings  of  tho  Company,  after  making  all  deductiona  as  shown  In  the  Consolidated 
Statement  of  Earned  Surplus  and  Profits,  amounted  to  D. 029,443. 89  as  compared  with  $838, 986. .89  for  the 
previous  vear.  equivalent  to  $29.68  per  share  on  the  Preferred  Stock  of  your  Company  as  against  $22.71 
per  share’  in  the  previoua  year,  and  to  $3.49  per  share  on  the  Ordinary  Stock  as  against  $2.42  per  share 
for  the  rear  hefore.  ,  ,  _  _  .... 

Attention  is  called  to  the  provision  of  11.620. 3(>2.23  for  Income  and  Excess  Profits  Taxss,  which,  ill 
spite  of  some  relief,  was  onlv  281,041.88  lower  than  the  provision  of  a  year  ago. 

Total  Current  and  Working  Aoscis  of  your  Company  as  shown  on  the  Consolidated  Balance  Sheet 
amounted  to  $11,888,790.92  and  Current  Liabilities  stood  at  $6,792,219.98,  leaving  Net  Current  Assets  of 
$5,096,576.94 

Dividends  were  paid  on  fhe  Preferred  Stock  daring  the  year  in  the  amount  of  $242,206,00  and  on 
the  Ordinars*  Stock  in  the  amount  of  $213,484.00. 

The  'Earned  and  Deferred  Surplus  at  the  end  of  the  fiscal  year  amounted  to  $6.4$4.681.$9  as  com¬ 
pared  with  $6,134,155.03  at  August  31,  1940.  an  increase  of  $360,520.96. 

I  am  pleased  to  report  that  the  emplovees  of  the  Orgnniratlon  have  discharged  their  duties  during 
ths  year  with  loyalty  snd  cfficieiicy  and  tho  (hanks  of  the  Management  are  gratefully  extended  to  them. 


Montrcnl,  Ou-..  November  20,  1947. 


Respectfully  Submitted. 

A.  W.  STEL'DEL,  Chairmsn. 


Consolidated  Balance  Sheet,  August  31,  1947 


CURRENT  AND  WORKING  ASSETS: 

Cash  on  hand  and  in  bank  . . .  I  ^ ••h’***’'**^ 

Trade  accounts  and  bills  receivable,  less  reserve  . 

Other  aocount.s  receivable  . .  116,1)96.25 

Inventories  as  determined  and  certified  by  the  management  and  „ 

valued  on  the  basis  of  the  lower  of  cost  or  market  .  7,r»r)3,d01.73 

Insurance,  taxes  and  other  prepaid  expenses  .  160,807.72 

OTHER  AS.HETS;  . 

ReruiKlable  portion  of  excess  profits  tax  . .  T 

Sundry  accounts  receivable,  including  |l«,7;i6.94  due  from  shareholders  06,554.44 


7,663,701.7.3 

160,807.72  111,088,796.92 


INVESTMENTS  IN  AND  ADVANCES  TO  PARTLY  OWNED  SUBSIDIARY 

COMPANIES:  .  . 

Investments,  at  coat,  less  reserve  .  * 

Advances  . .  l_.4tM.86 

PROPERTY  ACCOUNT :  .  ♦  *  > 

Le.ss:  UESERVK  FOU  DEPREC* ATK»\  .  i.OSI.n.il.ns 

NOTE: — The  depreciated  value  as  appraised  by  the  Canadian 
Appraisal  Company  Limited  at  Decemljer  31.  1934,  plus 
net  additions,  less  depreciation  provided  since  that  date 
is  884.96.  llie  balarre  of  the  lH>ok  v.'ilue  of  Pro¬ 

perty  Account  is  represented  liy  formulae,  trade  marks, 
processes  and  goodwill. 


Approvtd  on  behalf  of  the  Board: 

V.  M.  DRURY.  Director 
WILFRID  GAGNON,  Director 

LIABILITIES 

CURRENT  LIABILITIES: 

Bank  loans  . .  . .  $ 

Trade  accounts  payable  and  accrued  liabilities  . .  2,985,650.19 

Depo.sit  accounts  .  13, ,539.03 

Income  and  other  taxes  . .  843, <>30. 76 

OWINCg  TO  PARTLY  OWNED  SUBSIDIARY  COMPANY  . 

RESERVES: 

Allowances  to  retired  employees  . .  $  20.(Wi0.0fl 

I’liture  depredation  in  inventory  values  .  .50,000. no 

CAPITAL  STOCK  AND  SURPLUS: 

Capital  St(»ck — 

.Veven  per  (icnt,  Cumulative  preferred  — 

Authorized— 40, (MHi  shares  of  ^100.00  each  .  $  COOO.000.00 


6.702,219.98 
240, .548.55 


Issued — 34.600  shares  of  flOO.OO  each 
No  par  value  orrllnary  — 

.\utiiorized — 225.000  sliares 

Issued — 224,720  shares  . .  .. 

Earned  .Surplus  as  per  .statement  attached 


. .  $  1,491.400.00 

.  6.PIC68I.99  10,989.081.99  14.449,081,99 


CONSOLIDATED  STATEMENT  OK  EARNED  SI  RPLl  S  AND  PROFITS  —  AUGUST  31.  1947 
Combined  profit  from  operations — 

After  deducting  ail  manufacturing,  selling  and  general  expenses 
(except  those  detailed  belowi  iiictnding  reiiiunerati^ui.  atnoiiiiting 
in  the  aggregate  to  .$166,060.92  for  services  of  solicitors  and 
coun.sel,  executive  officers  and  directors,  and  after  providing 
for  bad  debts,  but  before  eharging  depreciation  of  buildings 

and  e^luipinent  . .  I  2,.30l,97i 

Add: 

Dividends  from  partiv  owned  subsidlarv  companies  and  inleresl 

on  Investments  .  ‘ . .  9  53.910.89 

Profit  on  disposal  of  investments  and  capital  assets  .  2.f89.0tl  .56, .3011 


Deduct ; 

Interest  on  bank  loans  . 

Provision  for  depreciation  . 

Allowances  paid  to  retired  employees 


.56  ,.309. 98 
«  2,418.375.91 


Deduct:  Prf)vislon  for  Dominion  and  Piovincial  taxes  on  income  .... 

Net  profit  f<»r  the  year  ending  Augtist  31.  1947  . 

i’vari)e<l  .Surplus,  balance  at  .\ugnst  31,  1946  . .  I 

Deduct:  .Xdjuslments  In  respect  of  taxes,  subsidy  refund,  etc.,  «p 
plicable  lo  prior  yeais  ..  . ‘  . . .  . 

Deduct  also: 

Dlvidemts  of  $7.00  per  share  on  preferred  slin’k  .  I 

Dividemis  on  no  par  value  ordinary  slm*k  . . .  . . 

Add:  .\niount  transferred  from  deferred  surplus,  representing  re¬ 
fundable  portion  of  excess  profits  tax  . . . 


Earned  surplus,  balance  .Xiignst  .31,  1947 


I  2.049,826.12 
],02U,. 382.23 


5.364,0,52.76 
I  6,393,496.6.5 

4.5.5.681.00 
$  5,937.812.65 
,5.56.869.34 
8  6.494.681.99 


AUDITORS’  REPORT  T)  THE  SHAREHOLDERS 

We  have  examined  4he  coneolidated  balance  sheet  of  The  Shern’in- Williams  Company  of  Canada, 
Limited  and  Its  wholly  owned  subsidiary  cumpaitie4  as  at  August  31,  1947.  anti  the  cunswiidaled  alatement 
of  profit  and  loss  and  earned  surplus  for  the  year  eadina  on  that  date  and  have  cumpared  Ihnu  with  the 
hooks  of  the  companies.  We  have  ublalned  all  the  informalioii  and  e t pianaiiuiiiq  ntiich  we  liave  letiuired 
and  we  lepurt  that.  In  uur  opiiiiun,  the  altove  balan.e  siicvi  as  at  .\uaus|  ii,  ie  piwperly  drawn  up 

90  a4  to  exhibit  a  true  and  toireci  >iew  wt  ihc  siate  ol  ilte  cuiMbined  aiiai<s  at  llie  9licf  w  ut- n  illiania 
(  unipatiy  of  Cuiiad.!,  Limited  and  its  wholly  uwn^j  ».$bxiJi«r>  «.a.o$JinK  $»  ib«  OCit  at  ear  in- 

formatiun  and  rAplanatiane  gixen  tu  us  and  a«  sho'w  <  by  ibe  boul.s  •./  ion.puiii<s. 

Wc  al.xp  report  that  In  respcit  to  two  of  the  p  rily  ooUrU  tubsidiaiy  Coivipaniti  ibe  ptofiis  fo.r  tb# 
>e4r  are  taken  up  in  these  atconnis  (w  the  extv$$i  tl$a  Ui\idenJs  u«re  de^la^ed  ihrmruiu;  pruim  cstned  h/ 
the  other  partly  owned  aubsidiury  4uiiipan>  are  not  relle«ied  in  lhr...e  atiouiits. 


Montreal,  November  19,  1947 


PRK  E.  .\  I  t.RIlDt  SK  A  CO..  Audiiure, 


THE  FINANCIAL  TIMES,  DECEMBER  5,  1947 


ALL-TIME  RECORD 
IN  CURRENT'LOANS 
BANK  of  COMMERCE 


Savings  Deposits  and  Total  As¬ 
sets  Also  at  New  Peaks  — 
Profits  Show  Gain  i 

LOANS  UP  $108  MILLION  j 


THE 

BOND  MARKET 

Few  Trades  in  Dull  I>.ow- 
Volume  Market  —  C.N.R. 
Issues  Lead  Dominions  To 
Easier  Price  Levels; 
Corporations  Steady 


Bond  Financing  Lower 

11  Month  1947  Period 

A  total  of  $250,080,191  was  re- 1  Municipal  bond  financing  totalled 
ported  for  November  public  bond  i  $10,414,241  during  November.  Of 
financing,  according  to  Wood  Gundy  this  amount  $3,173,241  was  borrow- 
Corporation  Limited  compilation.  !  ed  by  sixteen  Ontario  municipalities. 
For  first  11  months  of  1947  new  j  the  largest  of  these  issues  being 


I  v/ur|iur«i,uiHs  |,  Canadian  bond  issues  totalled  $1,- |  $890,000.  Twenty-two  Quebec  and 

I '  '  — . .  — V  027,835,945,  as  compared  with  $1,-  Maritime  municipalities  borrowed  a 

i  DULL  tone  featured  past  week’s  j  664,845,780  for  like  1946  period.  In-  '  total  of  $3,721,000.  the  largest  issue 
j  bond  market  as  has  been  the  case  '  eluded  in  both  year’s  figures  are  i  in  thi.s  section  was  $2,629,000  City 
!  for  many  months.  'Volume  was  still  j  sales  of  Canada  Savings  Bonds,  to  1  of  Halifax  2'2':r.  2'''4't  and  se- 
!  at  minimal  levels,  trades  were  wide-  |  November  15  in  1946  and  November  ;  rial  debentures.  Six  Western  muni- 


Evidence  of  active  business  con-  -..a  .cvr.s  wcic  w.oc- 

....  •  4  '  'y  scattered,  and  with  few  excep-  1 7  m  1947, 

ditions  prevailing  during  past  year  j  t^jons  price  changes,  when  they  oc- 
and  increased  rate  of  saving  by  ;  curred,  were  on  the  downside. 


cipalities  borrowed  $3,520,000  of 


During  the  past  month  there  were  which  the  large.st  amount  was  taken 
no  Dominion  of  Canada  is.sues;  only  ;  by  the  City  of  Winnipeg  when  it  sold 


the  public  is  shown  in  annual  re-  Dominion-guaranteed  issue  was  $5.- i  $2,010,000  2 \ '"r  sinking  fund  deben- 

Tiort  nf  The  rnnadian  Rank  nf  Following  the  lead  of  C.N.R.  if- j  600,000  in  C.N.R.  equipment  trust  tures  maturing  December  1.  ,1967 

^  e  »•  1  s  H  high-grade  Dominion  list  |  certificates,  sold  privately.  !  for  school  and  hospital  purposes. 

Commerce  for  fiscal  year  ^ded  showed  some  easiness  in  two  ses-  i  Provincial  and  provincial  -  guar-  ,  Corporation  bond  is.sues  amounted 
October  31st,  1941.  which  is  high-  gjons,  then  made  partial  recovery.  '  anteed  financing  in  November  com-  to  $18,950,000.  Great  Lakes  Power 
lighted  by  a  wide  expansion  in  Little  change  was  noted  in  the  prov-  '  prised  two  issues.  The  first  was  $5,-  sold  $6, .500, 000  3'i'’r  bonds  due  De- 
commercial  loans  and  a  further  in^iai  group  on  the  few  trades  re-  !  000,000  Province  of  New  Brunswick  cember  1,  1967  for  refunding  pur- 
growth  in  interest-bearing  deposits  ported.  Municipals  were  quiet  and  i  3%  debentures  due  November  15,  '  poses.  Northern  Quebec  Power 
f  year-  firm  for  the  most  part,  with  narrow  j  1968,  proceeds  of  which  were  for  new  Company  Limited  sold  $6,000,000  3Cf 

Total  ”5^  easing  in  City  of  Montreal  i.ssues.  !  roads  and  refunding  purposes.  The  aerial  and  20-year  bonds  and 

Stand  at  $1,426^000,000.  Of  the  nq  changes  of  note  took  place  in  the  '  Province  of  Alberta  sold  $2,500,000  $3,000,000  t’afr  general  mortgage 
quick  ^•’sets  cash  and  <^h  items  corporation  list.  2ti%  and  serial  debentures  bonds  due  .Tanuary  15,  1957  to  sup- 

amounted  to  $208,000,000,  :ii  if  i/i  maturing  $250,000  annually  Decern-  ply  funds  for  the  redemption  of  its 

posed  principally  of  over  $1^8.-  Easing  in  nrlces  of  C.N.R.  bonds  ber  1.  1948  to  1957  for  refunding  outstanding  bonds  and  oreferred 


sues,  the  high-grade  Dominion  list  |  certificates,  sold  privately, 
showed  some  easiness  in  two  ses-  i  Provincial  and  provincial  -  guar- 


prised  two  issues.  The  first  was  $5,-  sold  $6, .500, 000  3'i''r  bonds  due  De- 
000,000  Province  of  New  Brunswick  cember  1,  1967  for  refunding  pur- 


♦  ¥  maturing  $250,000  annually  Decern-  ply  funds  for  the  redemption  of  its 

Easing  in  prices  of  C.N.R.  bonds  ber  1,  1948  to  1957  for  refunding  outstanding  bonds  and  preferred 
iparently  was  the  result  of  a  report  purposes.  I  shares. 


J^otes  of  and  deposits  apparently  was  the  result  of  a  report  purposes, 
of  o  fhat  the  company  will  redeem  all  the  I 

000,000  in  notes  of  and  cheques  outstanding  threes  of ’.52  and '.5.3.  a  government  and  B 
on  other  hdnltS)  sno  over  r\^  tab*  /iaa  aaa  tirsn  ^ 

000,000  due  by  banks  elsewhere  J’'’"’'"'?'’, 

^  in  the  reaemption.  •  Provincial  idircct  and 

than  in  Canada.  Aft  #  M  '  ^^Utarlo  Municipal 

Total  loans  have  been  increased  j  Oupivc  and  Mariiime 

by  $108,000,000,  current  loans  and  govern- ^  ^Yr-stern  Municipal  . 

discounts  in  Canada  reflecting  a  "If, "5  financing  has  been  the  high  .  Total, 

more  active  demand  by  busine.sscs  ‘ 

of  all  classes  account  for  $90,-  nnn*^  i  /•’"’ada  . 

nnnnnn  nf  this  innrea.se  and  now  I  the  sale  of  a  $75,000,-  Sold  in  1.  S. 


GOVERNMENT  AND  MfMCIPAL 


Dominion  Government  (direct  and  fruaranleedl 

Provincial  (direct  and  Roaranteed  1  . 

Ontario  Mnnicipal  . . . 

Ouebec  and  Maritime  Municipal  . . 

Western  Mnnicipal  . . . . 


Of  all  classes  account  for  590,- | 

000,000  of  this  increase  and  now  I  the  sale  of  a  $7.5,000  - 

am(iunt  to  $328,000,000,  while  those  I 


i'><(i 

»  Xfr.22.1.S.-,0 
111  swt.snn 
2i'.,R7f..  112 
71.11  c.,onn 
2i.7(ts.:,ftn 


1047 

*  210, 21*. Sin 
2.71  fai2,f»('n 
*4.0(1.-, .208 
172.0(i0.n0fP 
Ifi..7fi0.1'l7 


outside  Canada  increased  by  $6^' I ^pvember  28.  194’ 
000.000  to  over  $33,000,000.  :  *9’?,  February  2(.  1948 


and  pay-  i 

Average  •  Dominion  G 


vernmenl  Trea.tirv  Bills 


Xn  increase  was  ’also  shown  in  |  hit  a  ne^^^ 


call  and  short  loans  in  Canada  I  of .  P-412  per  cent,  highest  re- 

of  $7,000,000  to  a  total  of  $21,-  Ih®  h'?h  pf  D®- 

500,000,  while  outside  Canada  1®'!^-  '"’hen  the  yield  was 

there  was  a  decline  of  $4,000,000.  ,  0-4j6  per  cent. 

Security  Holdings  Lower  '  ——————————— 

as  against  .$873,000,000  ''Tyear  \  Ncw  Nunicipal  Bond  Issues 

ago,  reflect  the  repayment  by  the  j 

Dominion  government  of  it.s  tern-  1  — — — — — — 


CORPORATION  — 


Public  I'fility 

Rsillway  . .  . 

Industrial  and  Miscellaneous 


porary  short-term  borrowings. 
On  the  other  hand,  the  Bank  in- 


ALMAV  nXE  Vn.LAGE 


Sold  in  Canada 
Sold  in  V.  S.  A. 


un  tne  oiner  nana,  me  tsariK  in-;  Village  of  Almaville.  Cham-;  Totals  . . . 

creased  its  longer-term  Dominion  |  plain  county,  has  been  authorized  by  i  _ _ 

securities  by  nearly  i  Department  of  Municipal  Affairs  j  KIau#  HI  ft  ftftft 
$24,000,000,  and  provincial  gov- ,  gpjj  y,y  at  par,  |  $Z,010i0u0  Winnip69 

ernment  and  municipal  securities  |  ^  $30,000  bond  issue.  The  3  per  cent  |  ISSUC  Is  Well  Received 

by  about  $40,000,000,  while  its  debentures  are  redeemable  serially  i  _ 

loans  to  other  governing  bodies  from  the  1st  of  July  1948  to  the  1st  I  Good  reception  is  reported  fc 
provincial  "I'lnicipal  etc.)  in- :  „f  ^977.  are  ;  $2^10  000  ofKir 


.«1.1(l8.7n..’)92 

8 

67.8..721.4t.'< 

1,802.00(1 

$ 

A92,7in.1() 

82.8n,nnn 

«1.1((S.7II.,'.'12 

* 

fi7,’...-,2l.4t.’> 

yi.rMO.oon.AOft 
1.."  10.000  ftOft 
f*ft(i  OOO.OAO 
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! 

.A:,0.00ft.0ftA 

280.000,000 

..'>00.000.000 
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1  398..sfi.nfm 
.82.inn.nftn 
289.47.8.188 

t 

l2.=>.iOA.:'00 

1.480.000 

22:».;128.000 

»  .V.fi.1.84,188 

$ 
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»  .8Sr,..884.1S8 
l(>9..’).'>ft.nftft 

* 

84fi.«i4,:.no 
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ft 
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Forest  rangers  scan  the  horizon  from  towers  on  mountain 
peaks,  and  save  millions  of  dollars  each  year  by  catching 
forest  fires  before  they  make  headway. 

Other  millions  of  dollars  are  saved  by  trust  institutions  like 
ours,  for  estates  and  trusts,  by  having  trained  investment  offi¬ 
cers  watching  the  investment  horizon  for  changing  conditions. 

Our  watchfulness  starts  as  soon  as  an  estate  or  trust  comes 
into  our  care.  Initial  investment  must  be  sound;  continuous 
supervision  keeps  it  so. 


T  rust 


Crown  Trust  New  Nome 
For  Merged  Companies 


Crown  Tri 

and  Guarantee 

Company 

EXECUTOR  AND  TRUSTEE  SINCE  1897 

393  St.  James  Street 


Good  reception  is  reported  for  j  Toronto — Since  the  amalgama- 


4ncr<»a«(’d  hv  nv*»r  $9  000  000  to  a  19(7.  The  new  bonds  are  $2,010,000  offering  of  City  of ;  tion  of  the  Cro'.^Ti  Trust  Companv 

total^f  $1^000  000^^’°^”’”°”  ^  The  is.sue  ;  of  Montreal^  on  May  21st,  m6. 


MONTREAL 

BRANTFORD 


FULLY  EQUIPPED  OFFICES  AT 

TORONTO 

WINNIPEG 


Montreal 


CALGARY 

WINDSOR 


may  be  redeemed  by  anticipation.  I  was  awarded  to  a  syndicate  head-  I  with  The  Trust  and  Guarantee 


The  more  active  transactions  i  The  loaji  w'as  incurred  to  complete  I  ed  by  Wood,  Gundy'  and  Co.  Ltd.,  '  Company,  Limited,  combined  op- 
ising  out  of  foreign  trading  are  |  waterworks  and  sewers.  i  and  including  Ne.sbitt  Thomson  '  erations  of  the  companies  have 


responsible  for  an  increase  in 
acceptances  and  letters  of  credit 
of  some  $12,000,000  to  a  total  of 


was  realized,  however,  that  the  here  during  past  week  a  by-law :  with  this  proposed 


MALARTIC  SCHOOLS 

The  Malartic  Protestant  School 


and  Co.  Ltd.,  and  the  Royal  Bank  i  been  carried  on  under  the  name  '  new  name  was  cumbersome,  and  was  pa.ssed  authorizing  an  applica-  name. 


of  Canada. 

Offering  consists  of 


I  of  the  Crown  Trust  and  Guaran- 
per  tee  Company.  It  was  felt  by  di- 


that  for  some  vears  it  had  been  tion  to  the  Lieutenant-Governor- 


Directors  feel  that 


felt  that  the  words  "and  Guar-  ;  in-Council  of  the  province  of  On-  ^  name  now  proposed.  "Crown  Trust 


over  $46,000,000.  Interest-bearing  j  Board,  county  of  Abitibi,  has  sold  a  ;  cent  sinking  fund  debentures  dat-  i  rectors  at  that  time  that '  this  antee’’  were  superfluous  and  con-  '  tario  to  change  the  name  of  the  Company’’,  being  shorter,  more 


deposits  by  the  public  show  a  |  $23,500  issue  of  three  per  cent  serial  ed  Dec.  1.  1947 


maturing  *  new  name,  if  used  at  least  tern-  i  fusing. 


company  to  "Crown  Trust  Com-  easily  remembered  and  more  con- 


healthy  increase  of  $73,000^000,  |  ten-year  bonds.  I.ssue  was  awarded  j  Dec.  1,  1967;  offering  price  is  $98  porarily,  w'ould  give  a  degree  of  In  the  opinion  of  directors,  the  pany".  A  special  general  meet-  j  veniently  adaptable  to  all  forms 

bringing  this  total  to  over  5(70,- ;  fQj.  g,  price  of  98  to  St.  Onge  &  Four- i  and  interest  to  yield  about  2.88  continuity  to  the  predecessor  original  purpose  of  the  present  ing  of  shareholders  has  been  call- '  of  publicity,  is  a  most  desirable 

000,000,  which  reflects  continued  1  nier,  of  Amos.  The  net  cost  of  the  ‘  per  cent.  names  in  the  respective  fields  in  name  has  now  been  served,  and  ed  for  the  twelfth  day  of  De-  one  and  that  the  change  is  In 

prift  of  the  people  of  the  coun-  ;  money  to  the  school  corporation  is  j  After  giving  effect  to  this  is-  '  which  they  had  been  active.  It  at  a  meeting  of  the  board  held  cember,  1947,  to  consider  and  deal  the  interest  of  the  company, 

try.  Gre.ater  u.se  of  money  by ,  3  gj  pg^  cent.  The  new  bonds  are  ;  sue  the  gross  debenture  debt  of  1 

commercial  businesses  is  respon- |  September  2;  1947  and  may  j  the  city  will  amount  to  $34,098,-  ^  *""  *  '  '  "  "■  . .  .  . .  . . .  . .  . . . . 

sible  for  a  decrease  in  deposits  ,  {,g  redeemed  by  anticipation.  The  885  which  is  a  reduction  of  $29,- i 

not  bearing  intevest  to  ,$4(8,000,-  :  been  incurred  for  extension  ;  793,427,  or  more  than  46  per  cent  I 

000,  against  $536  000^000  a  year  1  ^^orks  to  the  Malartic  Protestant  from  the  amount  as  at  Dec.  31.  | 

ago,  whde  deposits  by  and  due  •  Provincial  Secretary  1937.  I  . 

to  the  Dominion  and  Provunc.^alf^gg  igg^  3  g„t  ^7  5-590  •.  - - - 

pvernments  «tber  banks  ,  ^„g  instalment  and  Pefllr  Past-Wor  Yield  ' 

total  ab(iut  563,000,000,  ^s  com- |  gj^l.jj.g,  ggj._  ,  ,  ¥  >  „ 

pared  with  over  $10.o, 000,000  a  yjgjng  jogn.  OttOWO  TreOSUrV  Bllls  | 

year  ago.  _  _ 

Net  profits  of  the  bank  for  the  1  la  MALBAIE  VILLAGE  A  new  post-war  high  yield  was  I  1  7 

year  under  review  amounted  to  :  The  Village  of  La  Malbaie,  coun- 1  indicated  on  the  sale  this  week  j  .  p,.  jy--'  -.M  ' 

$5,642,(18.  after  full  provision  j  ty  of  Charlevoix,  has  sold  a  $30,- i  of  a  refunding  issue  of  $75,000,-  dfljH  . 

was  made  for  bad  pid  doubtful  1  qoO  issue  of  3  per  cent  serial ;  000  Dominion  of  Canada  91-day  f  -  V  "  ' 

debts  and  appropriations  to  con- 1  twenty-year  bonds.  Loan  was  |  treasury  bills  dated  November  28,  '  ^ 


:  vicing  the  loan. 

1  LA  MALBAIE  VILLAGE 


Ottawa  Treosury  Bills 

A  new  post-war  high  yield  was 


debts  and  appropriations  to  con¬ 


tingent  account.  From  these  prof-  awarded  for  a  price  of  100.052  1  1947,  and  payable  February  27, 
its  there  was  provided  the  sum  to  Grenier.  Ruel  &  Co.,  Inc.  The  |  1948. 

of  $1,642,091  for  Dominion  gov-  money  wnll  cost  the  municipality  ^  The  Bank  of  Canada  announced 

ernment  taxes.  Depreciation  on  net  average  interest  of  2.994  per ;  that  tenders  had  been  accepted 
bank  premises  of  $799,518  was  j  cent.  The  new  bonds  are  dated  ;  for  the  full  amount  of  the  issue, 

deducteil  from  the  profits,  and,  November  1,  1947  and  may  be;  The  average  price  of  the  accepted 

after  dividend  payments  $201,108  ;  redeemed  by  anticipation.  The  |  bids  was  99,89750,  indicating  an 
was  carried  forward  to  profit  and  i^gn  been  incurred  for  con-;  av'erage  yield  of  0.412  per  cent, 

loss  account,  in  w’^hich  a  balance  j  .solidating  temporary  loans  and  for  1  This  yield  was  the  highest 


ernment  taxes.  Depreciation 


loss  account,  in  w'^hich  a  balance  j  .solidating  temporary  loans  and  for  1 
was  left  of  $2,560,690.  Comparison  various  public  works.  \ 


of  balance  sheet  figures  for  past 
2  vears  follows : 


ST.  HUBERT  PARISH 


shown  on  such  treasury  bills  since 
December  16,  1943,  when  an  issue 


Anse*? : 

9 

don.  pto. 

208,428,148 

219, :> 09, 486 

Coin,  n  0  1  »*  s. 

Short  -  tf^rm 

fi8.16,8.4.8n 

265,418.215 

Olhpr  Govt, 

sor^ . 

492.,878.2,86 

468,810.156 

Ollier  (|ii!Ck, 

assrts  . 

215.721, A90 

16.8.088..8.88 

Total  (juick. 

982,r-9;t,8.89 

1,116,82:1,418 

I.oans  i  otlier 

assets  . 

44.8.824,6.81 

.82j.0.88..8l.8 

Total  . 

1,426,818,490 

1,441, .881, 728 

Liahiiltiei ; 

Oiip.  paid  up 

.50.000.  fton 

,50.000.000 

nrsF*rvp  fund  . 

.8ft,0ll0.00<l 

.80,000.000 

Divids.  paj'.. 

1.220.470 

620,001 

Surplus  .... 

2,500.000 

2.8.80.881 

Note,  in  rirr. 

5,000,027 

4,5«fi,5:t0 

n.  Govt.  drps. 

1 1  250.000 

48,074.777 

prov.  G.  clrp«. 

;40.,8;i8,2n3 

.85,480,837 

Non  ini.  be.ar. 

(ions . 

478,07.8,019 

.8.86,148.248 

Inter.  Lear, 

drps . 

77ft..864.. 8.8(1 

696,878.06.8 

Diip  o*h  bankft 

780,110 

469.878 

Doe  focR.  bk.. 

17,827.2.87 

20.898,448 

I.ptters  cr.  . .  . 

46.277.088 

51,082,061 

other  to  pub. 

1,226,6.11 

1.640,419 

Tot.al  liabs.  . 

1.426.818,490 

1,441,584,728 

The  Parish  of  St.  Hubert,  !  was  sold  to  yield  0.416  per  cent,  j 
Chambly  County,  has  sold  $15,- 1  The  vield  compares  with  0.408  per  j 
000  issue  of  3  per  cent  10-year  |  cent  .shown  on  the  preceding  sale,  j 
serials.  Loan  was  aw'arded  for  a  *  which  wns  made  November  6,  ' 
price  of  100  to  Banque  Canad-  I  1947.  A  record  low  yield  of  0.361  | 
ienne  Nationale.  The  new’  bonds  ;  per  cent  was  established  on  an  is-  ' 
are  dated  January  1,  1948  and  !  sue  sold  September  13,  1945. 

may  be  redeemed  by  ariticipation.  \  -  j 

The  loan  has  been '  incurred  for  !  Bond  Redemption  Bv 

road  works.  ;  ~  ™  .  , 


New  Bond  Issues  Total 


Bond  Redemption  By 

Okanogan  Telephone! 


11, .781, 728  i  CIO  191  Adi  W/F  Maw  9d  i  ^11  the  remaining  outstanding  4 14  , 
¥  I  Oi  I G  I  lO*!  I  /  B  MOV.  A*!  j  per  cent  first  mortgage  bonds  of  ; 

in.non.noo  -  j  Okanagan  Telephone  Co.  to  amount  ; 

10,000.000  New  issues  of  Canadian  bonds  for  1  of  $302,500  have  been  called  for  re-  ; 

fi2o.'>rii  i  week  ended  November  24,  as  report-  I  demption  at  a  3  per  cent  premium  ' 
2.8.'i0.,’i8i  ‘  ed  by  A.  E.  Ames  &  Company  Lim-  on  December  1,  1947.  Redemption 
4.ji8fi..820  !  j^g^^  totalled  $18,131,641.  Break-  moneys  w'ill  be  paid  in  Canadian  ■ 


sues,  $13,500,000. 


1948,  attached.  The  bonds  to  be  re- 


Monohon  Supply  Corp.  i  per  cent. 

Cinnnnn  New  corporation  issues  included 

v/irers  ^luuiuuu  a  /z  s  ^reat  Lakes  Power  $6,500,000  3>4’s:  i  Bond  Redemotion  Bv 

_  .  — ; ,  I  $6,000,000  Northern  Quebec  Power  3  B7 

Public  offering  has  been  announc-  1  gjj^  33^  pgj.  ggj,^  first  mortgage  GfCOt  LokoS  PoWCf 

ed  of  a  $100,000  issue  of  o  4  P®;^  1  bonds;  and  Canadian  'Wirebound  |  -  i 

cent  general  niortgage  sinking  fund  Boxes  $1,000,000  2^4-3  V2’s.  Sault  Ste.  Marie,  Ont.  —  Great! 

bonds  of  Monahan  Supply  Corp.  Ltd.  Cumulative  3947  total  as  at  No-  Lakes  Power  Company,  Limited,  ad- 
The  bonds,  dated  November  15,  1947,  vember  24  stood  at  $4,162,360,775,  as  |  vises  that  all  of  the  5%  general 
and  maturing  November  15,  1962,  follows:  Short-term  Dominions,  $3,-  ;  (closed)  mortgage  sinking  fund  ’ 
are  offer^  at  par  by  N.  L.  Mac-  355^000,000;  Dominion  -  guaranteed,  ■  bonds  of  the  company,  not  previous- i 
Names  &  Company,  Toronto.  $5,600,000;  provincials,  $128,207,000;  I  ly  called  for  redemption,  will  be  re-  j 

Purpose  of  the  issue  is  to  provide  provincial  -  guaranteed,  $93,855,000;  |  deemed  on  February  2,  with  a  pre- 
additional  working  capital  for  com-  municipals,  $233,120,075;  corpora-  !  mium  of  2%  together  with  accrued 
pany.  By  issue  of  supplenientary  fjons,  $346,578,700.  |  interest  to  date  of  redemption, 

letters  patent  dated  September  27,  — - - -  |  r^^ie  companv  also  advises  that  * 

from’  M3an  sTi'e^LTd'^'to  Mo^a'l '  Kingston  Offers  $554,200  i  f  the  outstanding  4)4%  first 

from  Monanan  bales  L,ia.  lo  Mona-  ,  a  <»i/  ml  .l  I  mortgage  sinking  fund  bonds  series^ 

ban  Supply  Corp.  Ltd.  At  the  same  |||  2*2  /z  P.O.  Debentures  ;  "A"  will  be  redeemed  on  February  ; 

time  its  400  share.s  of  $100  par  capi-  |  -  j  2  at  principal  amount  plus  2%  pre- 

tal  stock  were  split  into  40,000  shares  j  a  new  $554,200  issue  of  City  of  ;  mium  and  accrued  interest.  ' 

n.p.v.  A  bonu.s  of  four  of  the  latter  1  j^jfiggton  2%  and  2%%  serial  de- |  — — — - -  1 

shares  goes  with  each  $100  bond  of  1  pentures  due  Nov’ember  1.  1949  to 

the  present  offering.  The  bonds  are  |  1957^  j^as  been  awarded  to  The  Wood  Wrunoy  OynOICOTe 

redeemable  wholly  or  in  part  at  5  |  Gundy  Corporation  Umited  and  The  I  BuyS  AlbortO  ISSUe 

per  cent  premium  plus  interest  up  |  Royal  Bank  of  Canada  at  $97,077,  |  i 

to  November  14,  1952,  after  vv'hich  i  which  indicates  cost  basis  to  the  |  Edmonton'—  Announcement  has  i 

the  premium  declines  one-half  of ;  cRy  of  approximately  2.77%.  There  been  made  by  the  Alberta  Gov- 1 

one  per  cent  to  maturity.  |  were  ten  other  tenders  for  the  issue.  ;  ernment  of  sale  to  Wood,  Gundy  i 

_ I  The  proceeds  of  the  new  deben-  j  &  Comoanv  Limited  svndicate  of 

!  tures  will  be  used  to  provide  funds  !  a  $2,500,000  serial  debenture  is- 

■  for  public  school  and  library  con-  !  sue.  It  is  stated  that  the  pro-  ' 

1  struction,  watermains,  and  the  pur- i  ceeds  of  the  issue  will  not  be 
tlTlStTjnCLS  !  chase  of  snow  removal,  incinerator  j  applied  to  government  operation 


Included  in  the  municipals  was  the  tired  were  serials  dated  June  1,  1939, 
I  $2,010,000  City  of  Winnipeg  2%  per  R-Dd  had  been  reduced  from  an  orig- 
j  cent  issue  maturing  1967;  the  $832,-  inal  outstanding  amount  of  $435,000. 
I  000  North  York  Township  3  per  cent  It  is  understood  there  will  be  a 
j  20-year  serials;  and  City  of  Edmon-  j  new  first  mortgage  issue  to  provide 
ton  i.ssues  aggregating  $750,000,  for  the  redemption  and  to  provide 
with  coupons  ranging  from  2)4  to  3  I  funds  for  capital  improvement  and 


bonds  of  Monahan  Supply  Corp.  Ltd. 


ms,  $346,578,700.  j  interest  to  date  of  redemption. 

— - - - —  I  The  companv  also  advises  that ' 

Kingston  Offers  $554,200  jail  of  the  outstanding  4)4%  first 

I  ‘I  *»!/  ML.,  '  mortgage  sinking  fund  bonds  series  ‘ 

in  A"A  /2  p.C.  DeoentUreS  ;  "A”  will  be  redeemed  on  February  ; 

-  j  2  at  principal  amount  plus  2%  pre- 

A  new  $554,200  issue  of  City  of  ;  mium  and  accrued  interest.  ' 


Buys  Alberta  Issue 


one  per  cent  to  maturity. 

Christmas  6 
thought  1 


This  Christmas  why  not 
give  your  specially  inter¬ 
ested  friends  a  subscrip¬ 
tion  to  "The  Financial 
Times"? 


and  other  equipment.  |  financing,  but  have  been  ear-  j 

The  debentures  maturing  Novem-  marked  for  redemption  of  Alberta 
ber  1,  1949  to  1962  have  been  sold  |  and  Great  Waterways  bonds,  call- 
and  the  2)4%  debentures  due  in  the  1  ed  this  year.  ' 


financing,  but 


years  1963  to  1967  are  being  offered  i  These  Canadian-pay  serials  are 
through  the  piece  to  yield  2.85%.  of  10-year  maturity,  and  are  re- 

- - -  payable  in  annual  $250,000  prin-  | 

Edmonton— Output  of  central  el-  cipal  instalments.  The  issue  car- 
ectric  stations  in  Alberta  in  the  ries  an  interest  rate  of  2)4  per  | 
three-quarter  period  rose  to  459,-  cent  for  the  first  five  years  and  j 
959,000  kilowatt  hours  from  425,-  2)4  per  cent  for  the  last  five  | 
360,000  kw.  h.  in  the  like  period  i  years.  Price  of  the  debentures  j 
of  last  year.  I  was  reported  as  99.527.  I 


Time  Factor 
Reduced  in 
Moffats  Limited 

Q/fStUmal 

— same  personnel  now 
supplies  oil  vital  facts 
and  figures  in  far  less 
time  than  formerly. 

Thousands  of  businesses  all  across  Canada,  like 
Moffatts  Limited,  have  discovered  that  with 
the  National  System,  saving  means  more  than 
a  matter  of  dollars  and  cents.  It  means  hours 
cut  from  routine  jobs  ...  a  new  standard  of 
accuracy  . . .  personnel  released  for  other  responsible 
tasks  ...  a  practical  contribution  to  the  smoother 
and  more  profitable  operation  of  every  business. 

The  National  System  simplifies  and  speeds  up 
accounting,  pay  roll  and  other  detailed  w’ork,  gives 
mechanically  accurate  records  for  the  use  of  allied 
departments,  as  well  as  providing  management  at  all 
times  with  a  comprehensive  knowledge  and  control 
of  operations. 


O 


’  "“•Mo. 


’*  ^yroii  , 


*4.  it 


Thore  is  •  Nationrl  Sj-stem  for  every  buslnee., 
includini  youts.  For  lull  information,  call  your  local 
National  representative.  Or  write  to  The  National  Casll 
Register  Company  of  Canada.  Limited.  Toront., 
Ontario.  Offices  in  principal  cities. 


:  CASH  mtmtTMt 
AceocwriMG-ftooKir^^iN 
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B  OF  M  HEAD  RATES 
AND  IMMIGRATION  AS 


RISING  PRICES 
MAJOR  ISSUES 


Reduction  Urged  In 
Government  Spending 
By  B  of  M  President 


CHECK  INFLATIONARY  TRENDS  siScSifi 

_ _  those  points  in  the  economic 

BIGGER  POPULATION  MEANS  MORE  STABLE  S?  tiloJ: 

ECONOMY  AND  DEVELOPMENT  OF  CANADA'S  I  oughly  consistent  with  the  die- 
INDUSTRIES.  SAYS  BANK  PRESIDENT  j 

- - -  George  W.  Spinney  told  share- 

Bank  of  Montreal  Reports  Marked  Increase  in  holders. 

Business  Loans  Up  91%  Since  War’s  End  i  A  surplus  of  cash  receipts  over 

_ _ _  I  expenditures  should  now  be  the 

George  W  Spinney,  president  of  the  Bank  of  Montreal,  i 


NEW  DEPOSIT  RECORD  WITH 
OVER  1.000.000  ACCOUN 


BIGGER  POPULATION  MEANS  MORE  STABLE 
ECONOMY  AND  DEVELOPMENT  OF  CANADA'S 
INDUSTRIES,  SAYS  BANK  PRESIDENT 

Bank  of  Montreal  Reports  Marked  Increase  in 
Business  Loans  Up  91%  Since  War’s  End 


B.  C.  GARDNER.  GENERAL  MANAGER.  REPORTS 
YEAR  OF  INCREASED  ACTIVITY 
IN  B  of  M  OPERATIONS 

Canada’s  Oldest  Bank  Opens  28  New  Offices, 
Adds  500  To  Personnel 


Absorbs  Subsidiaries  EARNINGS  GAIN 

Toronto.  --  Ea.stern  Steel  Prod- |  YFAR 

nets,  Limited,  and  the  two  former  I  111  1  lilSlm 

.sub.sidiary  companie.s,  the  A.  13.  |  4  a  rv  a 

Orm.sby  Co.,  Ltd.,  and  \V.  D.  Bcnth  i  C  ^  A  M  A  ||  Jl  UflljyLl/ 

&  Son,  Limited,  are  now  being  oper-  |  |J,  vxillill/ll  I  V  if  Ij1\ 

ated  under  the  name  of  Ea.stern  | 
vi.sion.  Plants  at  Symington  Ave.,  ' 

Steel  Products,  Limited,  Toronto  di-  Increase  in  Customers  Ser\’ed 
Pelham  Ave.,  and  Van  Horn  street  Greatest  in  History  of  Com- 
are  now  consolidated  with  sales  and  AllllUal  Report  SllOWS 

works  offices  at  394  Symington  '  _ ■ 

This  will  make  available  to  all  $1.44  ON  COMMON 

consumers  of  "Ormsby”  and  "Beath"  - 

Products,  the  plant  and  sales  facili-  Annual  report  of  Southern  Can- 
ties  of  Eastern  Steel  Products,  Lim-  ;  ada  Power  Co.  Ltd.  for  the  year 
ited,  Preston,  Montreal  and  Toronto.  ;  ended  September  30th,  19-17,  shows 

_ ^  .  I  a  substantial  increase  in  gross 

if>rkn/\trri  nnr  irr  earnings  over  preceding 

ArrIcllVH  I  I  I  fi.scal  year  and  a  record  increase 

t\l  1  1\\/  T  Ll  iJl  1j1  1  !  in  customers  served.  There  was 

I  also  a  considerable  extension  of 
17  I  power  facilities,  particularly  in 

iJ  1  '  rural  areas,  to  meet  growing  de- 

I  mands  for  power. 

— - -  !  Gross  earnings  for  the  year 

Special  Meeting  Unanimouslv  I  amounted  to  $4,358, 113,  an  increaso 

Rififio®  0  for  1  Siib-Divi-  '  !  $o64,827  over  last  year.  Ex- 

K.atllics  .1  Tor  1  MU)  HIM  l  penses  at  $1,819,866  were  $209.- 

SlOn  of  Common  Shares  1317  hia-her.  After  allowlna  for 


TEXTILE  STOCK 


Ajj  Knn  i  SIOIl  OI  COlTilnOn  oliarcs  |  317  higher.  After  allowing  for 

Adds  500  To  Personnel  |  .  .  ..  _  I  depreciation,  bond  interest  and 

““  .  .  e  ir  I.  i<  I  Shareholders  of  Dominion  Tex-  'employees’  pension  fund,  net  earn- 

A  year  of  marked  progress  m  the  Bank  of  Montreal  S  ,  tile  Co.  Ltd.,  at  a  special  gen-  ings,  before  income  and  exee.ss 


appealed  to  both  management  and  labour  to  help  check  swiftly- 1  SSid'neTtS'i^fenJ on  n^ r"  |  operations  was  described  by  B  C.  Gardner  vke-president  ^  :  -al^  meetmg  ^hedd  in^^^onb-i  P-fits^^taxe.s,  mTmmUed^to  ^$L 

rising  prices  in  the  interest  of  the  nation  s  welfare.  Speaking  curring  revenue  nor  be  achieved  I  general  manager,  at  the  130th  amnual  meeting  of  Canada  ^yiaw  recently  enacted  bv  the  last  vear 

before  the  bank’s  130th  annual  meeting,  Mr.  Spinney  also  urged  by  taxes  so  severe  as  to  amount  oldest  banking  institution.  In  particular,  the  number  ot  de-  company’s  board  of  directors,  pro-  i  After  deducting  income  and  ex- 

a  vigorous  imaginative  and  highly-selective  immigration  policy  posit  accounts  and  the  volume  of  banking  transactions  reached  viding  for  the  subdivision  of  the  cess  profits  taxes,  .surplus  for  the 


a  vigorous,  imaginative  and  highly-selective  immigration  policy 
for  Canada. 

“At  a  time  like  the  present,’’  Mr.'*- - 

Spinney  stated,  “self-imposed  re- 1 
straint  from  charging  what  the  traf¬ 
fic  will  bear,  either  for  goods  or  the 
skill  required  to  produce  them,  is 
as  necessary,  as  practical  and  as 
prudent,  as  fire  insurance  on  a  high¬ 
ly  inflammable  structure.  It  is  a 
safeguard  that  no  group,  representa¬ 
tive  of  labor  or  industry,  and  re¬ 
sponsible  for  shaping  policies  that 
bear  on  prices  and  costs,  can  afford 
to  ignore  in  the  interests  of  their 
own  continued  well-being,  apart  en¬ 
tirely  from  broader  and  no  less  im¬ 
portant  considerations  of  the  collec¬ 
tive  welfare  of  the  entire  com¬ 
munity.’’ 

“The  upthrust  of  prices  and  costs 
is  now  everybody's  concern,”  he  said. 

“It  affects  the  housewife,  ruefully 
contemplating  the  family  budget.  It 
enormously  complicates  the  problem 
of  providing  urgently  needed  housing 
at  prices  that  people  can  afford  to 
pay.  It  reduces  the  real  value  of  all 
accumulated  savings  in  monetary 
form,  eating  away  at  the  hard-won 
rewards  of  foresight  and  thrift.  For 
industry  it  raises  the  problem  of 
adequacy  of  replacement  and  other 
reserves  accumulated  on  the  basis  GEORGE  \V.  SPIXXEY,  C.M.G. 
of  a  lower  price  level  than  now  ex-  :  President 

ists.”  I 

Reviewing  Canada’s  economic  |  - - 

position,  the  B  of  M  president  noted  ...  .  wv  .  .  it  T  n 

High  Production  Not  To  Be 

feared  post-war  peh(^  of  deflation  Gained  By  Magic  Formulae 

and  une.mployment  could  hardly  be 

imagined,  he  added.  Many  of  Can-  j  Misleading  and  Unrealistic 
ada’s  problems  were  of  an  entirely  Theories  Retard  Recovery 
different  nature,  ari.sing  out  of  the  ^ 

instabilities  characteristic  of  a  B  of  M  President  Believes 
boom.  - 


“The  course  now  indicated,’’  he  .•  , 

I  asserted,  “is  the  difficult,  and  ail-Lime  peaKS. 

I  more  courageous  route  of  re-  ^  with  total  deposits  amounting  to* - 

!  morseless  elimination  of  luxu-  $1,783,000,000.  the  Bank  of  Mont-  | 

!  Ties  of  governmental  expenditure,  |  real  now  has  over  1,600,000  deposi-  i 
which  represent  an  unnecessary  tors  in  its  Canadian  branches,  Mr. 
demand  on  the  taxpayer  and  on  Gardner  stated.  At  $382,000,000, 
our  productive  resources.’’  commercial  loans  in  Canada  have 

; - I  increased  substeintially  over  last 

I  _  year’s  figure  of  $277,000,000. 

!  f  •  _  •  .  „  „  The  bank  opened  28  branches  and 

I  divergence  of  ^^e^^Tomts  and  econ-  ,  s^b.agencies.  and  personnel  number-  , 
omic  philosophies.  g  9^,0 

“Already  we  are  in  danger  of  for-  compared  with  8,400  last  year,  he  ' 

I  getting  the  e.xtent  to  which  the  pre-  said.  The  B  of  M  was  adopting  im-  , 
j  sent  distresses  of  our  wartime  allies  proved  working  methods,  carrying 
'  are  the  result  of  devastations  which  out  further  mechanization  of  routine  ! 

!  purely  by  grace  of  geography —  '  transactions,  and  has  recently  open- 
:  left  the  productive  facilities  of  this  a  staff  training  school.  i 

:  continent  not  only  unimpaired  but  .  1 

j  actually  e.xpanded.”  \  H'Kk  Taxes  Ilampim  Tra<le  j 

I  “It  is  difficult  for  us  in  this  com-  ‘  Discussing  Canadian  business  con- ' 

fortable  country  to  realize  the  ,  ditions,  Mr.  Gardner  pointed  out  that  ■ 
weariness  and  the  frustration  that  the  high  taxation  of  recent  years,  in 
.  are  the  legacies  of  ever  deepening  addition  to  discouraging  new  equity 
austerity.  It  is  necessary,  I  think,  ,  investment,  has  encouraged  a  sub- 
to  remind  ourselves  that  economic  stitution  of  borrowed  money  for 
isolation  is  no  more  possible  than  shareholders’  funds  in  existing  capi- 
its  political  counterpart.  In  short,  talizations,  principally  because  in- 
'  all  of  us  on  this  continent  may  well  terest  is  deductible  as  a  prior  charge 
pray  at  this  juncture  for  deliver-  before  arriving  at  taxable  income, 
ance  both  from  blindness  of  vision  While  this  is  an  understandable  de- 
and  from  blindness  of  heart.”  i  velopmcnt  from  a  taxation  stand- 

!  Problems  of  Export  Credits  '  f  in.stances  had 

I  *  the  effect  of  introducing  an  unde-  B.  C,  G.-\RI)XER,  M.C. 

fxp?e"s'  \ 

,  I  ed  the  view  that  export  credits  to  ;  .  _  _ 

the  United  Kingdom  and  Europe  |  Word  of  Warning  | 

“partake  of  the  nature  of  a  pecu-  pn  speaking  of  the  increased  u.se  ,  R  C  DorilnOT*  r'Ainillonfle 

liarly  inflationary  form  of  ‘public  of  bank  credit  for  the  manufacture  UIICI  vvIllillCUUo 

works  program’,  as  far  as  their  of  goods  and  raw  materials,  the  gen-  '  Ci  E  V  ’  117  1 

;  economic  effects  on  this  country  are  eral  manager  pointed  out  that,  while  1  01311  tOF  I  CHF  S  iVOrK 

I  concerned.  tbe  general  level  of  inventories  did  | 

i  “Here  is  a  project  that  cannot  be  I  not  appear  to  be  out  of  relation  to  ;  .  ' 

held  in  reserve,”  he  said.  “If  it  is  to  the  volume  of  sales,  there  were  signs  I  Buying  tribute  to  the  “outstanding 
fulfill  its  purpose,  it  must  proceed  that  a  careful  scrutiny  of  commit- ;  '  Bank  of  Montreal  s 

now.  But  in  its  very  nature,  the  ments  was  essential  in  many  lines,  j  staff  in  the  past  year,  B.  C.  Gardner, 

i  program  is  one  that  generates  em- !  ‘q  feel  there  may  be  some  danger  shareholcier.s  | 


divergence  of  LdewToints  and  econ¬ 
omic  philosophies. 


High  Production  Not  To  Be 
Gained  By  Magic  Formulae 

Misleading  and  Unrealistic 
Theories  Retard  Recovery, 

B  of  M  President  Believes 


common  stock  on  the  basis  of  year  totalled  $1,002,627,  an  in- 
nine  for  one.  As  a  result  of  the  cTease  of  $205,305  over  last  year, 
split  there  will  be  3.150,000  no  :  This  surplus  was  equal  to  $14.14 
par  value  common  shares  author-  I  a  .share  on  the  Preferred  Stock 
ized  of  which  2,430,000  will  be  and,  after  preferred  dividends, 
outstanding.  the  balance  was  equal  to  $1.44  per 

There  was  a  representation  of  share  on  the  Common  Stock, 
182,273  common  shares  at  the  compared  with  $11.25  and  93c,  re¬ 
meeting,  or  more  than  two-thirds  spectively,  in  the  previous  year, 
of  the  total  out.standing  shares  of  After  all  deductions,  including  pre- 
this  cla.ss  of  stock.  Voting  was  '  ferred  and  common  dividends, 
unanimously  in  favor  of  the  re-  earned  surplus  showed  an  in¬ 


solution  approving  the  by-law. 

G.  Blair  Gordon.  president  of 


crease  of  $97,293  at  $815,905. 

The  balance  sheet  shows  cap- 


B.  C,  G.4RDXER.  M.C. 
General  Manager 


Staff  For  Year’s  Work 


Paying  tribute  to  the  “outstanding 


company,  stated  to  the  meeting  expenditures  of  $1,.)..0,000  for 

that  the  split  would  improve  the  P®"’  P  ’o .  f 

marketability  of  the  shares  and  $2,341,468  against  $3,270,- 

should  atract  more  shareholders. 

He  noted  that  when  a  no-par  $18r,802  against  $322^4(6;  invest- 
stock  attains  a  price  of  over  $100  '  ments  were  $2,24-.o97  against 
a  share,  its  marketability  seems  $3,044,900;  and  accounts  receiv- 
to  be  affected,  and  it  becomes  able  and  accrued  revenue,  $421,- 

siibject  to  unneces.sarily  wide  against  $312,299.  The  decline 

swings.  "  '  investments  was  due  to  the 

,  I  '  necessity  of  selling  some  of  them 
He  hoped  that  supplenientary  ^ 

letters  patent  would  be  obtained  construction  program, 

m  time  for  the  next  dividend,  rompanv  added  5,619  new 

mat  the  amount  of  th.  tiivWan.l  h„u,  out^ 

would,  of  course,  depend  on  the  ir, 

deci-sion  of  the  board  .The  pre.s- '  f  ’  3o,o84.630  .shows  an  in- 

4.  A.  ^  1.  V.  -  1-  •  crease  of  nearly  ov’er  last 

vear.  Profit  and  loss  figures  for 
dends  at_rate  of  $1.2.,  quarterlj).  3  years  compare  as  follows: 

mrrTAic  aittditt  ■ — Y4*ar  Ended  Sepl.  .TOlh— 


decision  of  the  board.  (The  of'nearl 

METALS  OUTPUT 
GENERALLY 

j  raxi's.  rxcl.  I.  Sc  1\ 

Production  of  Silver,  Lead  and  ' 

Zinc  for  First  9  Months  imtitsi 

I  A*  w  J  I )p I ) rp<* IH t it ifi 

uower  than  Last  Tear  i  i;,„p.  ivasion  i-mi,i 

Ottawa-  -Production  of  primary  j  >;',’.('‘'|.;.^r'nii'iKs”'irii'i’ 


\ft  Iltiii.iiiKS  . 

IlltfIfSl  . 

Ili'prtn.'ttittr, 
l-linp.  l*t*iisit>ii  I'liiiil 


i.;i.'.K,u:i  ;i,7!i.i.28fi 

l,r,(i.s.it2z  1,170,8:1:1 


i.sio.sr.e  T.fiin.jiii 

2..'i;18.2I7  2.182.7:17 


AVholesale  Prices  ( 
“In  1917  thus  far  the 


_  i  program  is  one  that  generates  em- I  ‘q  feel  there  mav  he  some  dane-er  ;  ®  iiiaita,5ci,  i  i  . 

i  ^K.ociTiT.2L  of  fViKx  DloviTient  and  incomp  in  CaTiadfl  as  i  fx,  a  leei  mere  may  oe  some  aanger  ^  bank’s  annual  meeting  that  silver  in  September  amounted  to 

^11  tj  ^  Tn  some  measure,  at  least,  the  income  in  <^anaaa,  as  i  that,  under  present  conditions,  some  q9a 

*  Climbing  nrocesses  of  recovery  have  been  ^  result  of  production  of  goods  that  concerns  are  attemDtin2-  to  do  a  branches  had  been  hea\\,  924.o02  Tine  ounces  compared 

hP  recorded  in-  Fc  vf,/ leave  the  countrv  and  do  not  .  auempiing  to  cio  a  increased  demand  for  loans  with  1,062,360  in  the  preceding 

ne  recoraea  in-  seriously  retarded  by  the  practical  iva\e  tne  country  ana  uo  not  ai  larger  volume  of  business  than  is  m/vntvi  090  nn^  iti  tAo 

/holp^alp  nricps  i-vp  vx/-vrM«io*«  1 1  o o « o  ’ >  DTPsent  brlnp"  hack  anv  o-nod.?!  in  rp-  ^ _  _ ,  and  ad\ ice  brought  greatei  pioblems  month,  and  4)2.  ,00o  in  the  cone 


crease  in  Canadian  wholesale  prices  consequences  of  popular  fallacies  present  bring  back  any  goods  in  re-  warranted  bv  their  capital  re-  I  advice  brought  greater  problems  month,  and  929,005  in  the  corre- 
has  been  at  a  more  rapid  rate  than  I  sources ’’Mr  Gardn^  '«!  to  Head  Office  and  divisional  e.xecu-  -spending  month  last  year,  the 

in  any  other  equivalent  period  of  riont  nf  the  Rank  nf  Montreal  ini  rnmmereiai  T.nnna  T'n  i  ’  *  _  .  _  l  tives.  managers,  and  senior  staff  Dominion  Bureau  of  Statistic.s  re- 


Df'diK'lioiis  1 

liH’oniu  iiixi  Facbss 

PhyIIK  Taws  .  .  7fin..'U(> 

Surplus  for  Vcjir  .  .  1.O02.r>27 

S'iin>lus  lin>l.  l-'wtl.  X  CilkS/il’i 


in  any  other  equivalent  period  of  dent  of  the  Bank  of  Montreal,  in 
e?  “T?e  VeS  ^  f  ^  ®  ^  M o*: |  "“Srreturned  veterans  have  set-  For  the  nine  months  production  i 

Sfvl5?er1e\t\iXrTaraU  “The'”  doctrine  that,  by  some  S^.n  mU  Wlfitefbl^^^^^^  the  physical  volume  of  “iV^o'ccuS^nc^  tioTanV  with  ^ 

thf  1,L?nn-^ng  of  the AboS  i  substantially  larger  and  ,  GarS  co”ntiZd  ‘’0,1^^.-  '  similar  period  o?  r9“i6 

one  twfdo  Anisin  crease  has  ta°en  relation  and  state  control,  a  co.mmu-  ment  obligations,  which  are  the  ;  are  higher,  the  n^eed  for  ade- ;  ^  Primarl-  lead  m-odiietion  in  Sen  ' 

Xcf  sice  the  end  of  host^Ue"  consume  more  "prime  security  of  the  country”  and  quate  working  capital  should  be  kept  cent  of  our  total  staff  are  tember  totalled  13  261  tons  c  Jm  i 

S  th  somethire  I  quarter  of  constitute  the  largest  single  f^tively  in  mind.  This  is  particularly  ,  ren^ring  excellent  service.  Their  S^ed  w  S  13  61”  in  aAuA  and  :  < 

7,,  ^  is  certainly  not  the  exclusive  prop-  asset  of  the  B  of  M’s  balance  sheet,  ^  as  the  high  level  of  ,  ,  },andlin°’  of  responsible  ?f’-7cn  ^ 

erty  of  any  one  nation  or  area,”  Mr.  the  bank  welcomed  this  evidence  of  •^^^^.tion  limits  the  amount  of  profits  ,  difficult  da  vs  of"  the  J"  ! 


Commercial  Loans  I’p  j 

Mr.  Spinney  said  the  B  of  M  had  j 
reduced  its  holdings  of  government  j 


j  members. 

I  "Our  returned  veterans  have  set- 


port.s. 

For  the  nine  months  production 
amounted  to  8.591,371  ounce.s, 
compared  with  9.822,141  in’  the 


I’r  I'rpi  vcil  I,iv4. 
(>>nirn<>ii  Divs. 


place  since  the  end  of  hostilities, 
with  something  like  a  quarter  of 
the  entire  85  per  cent  advance  con¬ 
centrated  in  the  last  12  months.” 


.$  8l.-.,!m.'i  «  718,612 


\  \rier  Hiljiislniprit  of  (:i>miiioii  T>1- 
\i(lrll(J  accrtlal. 


iriipil  on  I 
u'lu'd  on  r< 


ertv  of  anv  one  nation 


14,380  in  September 


cenrraiea  in  the  last  12  montns.  -  gpinney  poi.nted  out.  “But  once  a  rever.sing  of  the" waVtiW  t^enTbel  :  that  can  be  retained  in  the  business,  i  ^^A^coASd  ^ 

In  Canada,  price  stability  is  pecu-  such  a  belief  is  allowed  to  become  cause  it  wis  thus  better  able  to  ful-  It  should  also  be  kept  in  mind  that  j  oT,jjg“g^^gj,i2ation  and  arrange-  ■ 
liany  complicated  by  outside  influ-  a  dominant  influence  in  a  people’s  fill  its  “primarv  function  as  lenders  :  replacement  and  expansion  of  P'ant  relating  to  the  developmemt 

ences  and  in  particular  the  country’s  life  and  thought,  the  result  is  a  form  to  industry  and  to  individuals.”  j  under  present  conditions  require  a  the  proc^re-ss  and  the  welfare  of  our  amounted  t„  17.- 


close  co.mmercial  and  psychological  of  economic  and  social  anaemia  In  line  with  this  reduction  in  gov- -  in  dollars  staff  are  under  continuous  and  care-  to  ShlS  15i  as  a"ainst 

So"Aev  ^AtinSed^'"sLme^if  leaves  its  mark  even  after  ernment  fin.-incing,  B  of  M  loans^ad  |  i  ful  study,  and  I  know  of  no  fe.ature  f 'A  Ar  nfne  Amnfhs  19  is'  and'  only  $281.65f 

cent  oHcp  aivancp,  fpAitcH  rtVnoH.,’  I  sho\v-n  a  marked  increase,  rising  as  ‘^ew  construction,  representing  ,  of  our  busine.s.s  that  has  required  omArc  i  Ihe  above.”  re] 

from^removal  oAfih^-dA  a  stimulated  by  the  shock  of  cnsis.  I  they  had  by  38  per  cent  in  the  last  commercial  and  industrial  expansion  I  more  care  and  consideration  over  compared  with  ISO,-  . ,  - 


from  removal  of  subsidies  and  from 

inescapable  adjustments  that  follow-  ; - 

ed  lifting  of  controls.  A  further  fac-  some  of  the  instabilities 


i  year  and  by  91  per  cent  since  the  has  been  substantial  and  an  impor-  the  past  year.” 


end  of  the  war. 


tant  contributor  to  business  acti¬ 
vity,  but  the  building  of  urgently 


.  Ti.  .  V  *  -nor,  . -.k.;.  overco.Tie  some  oi  me  instaoiiiLies  ..wu-,!-  u-o  v,Q,.a  Vioor,  n-itnoopino-  ‘.luiiuiiis  ux 

tor  was  that,  between  1939  and  1946,  that  are  the  inevitable  consequence  iAnA"!  fV/  "ceded  residential  accommodation 

the  latest  data  available,  hourly  rcintivpiv  "’"ch  Ihe  nature  of  a  re-  ,  retarded  hv  rising  costs”. 


Liic  avauauir.  Of  OUr  ] 

•wage  rates  in  Canada  increased  by  market 
54  per  cent.  pvterna 


I  am  .sure,  the  opinion  of  the  vast 


present  relatively  small  home  :  'adjustment  in  which  t^b^ks  hav^  j  {jf  A  i  Canadians.”  .Mr.  Card-  of ‘"the"  fcm'Ar  TZe  rZ 

:  and  our  over-aeoendence  on  hdr,  he  said.  In  this  connection  the  !  ppr  =301  1  pmus  ot  me  lormcr  in  inc  mn 


Challenge  of  Trade  Pattern 
Mr.  Spinney  touched  briefly  on 


mai«.cL  aim  uu  ox ei -ueueimence  on  been  re.suming  their  normal  and  ne- 
external  trade,  the  bank  president  cessary  role  L  sources  of  credit  in 
emphasized.  a  neacetime  ecnnnmv ’’  the  sneaker 


speaker  pointed  out  that  the  bank  . 
had  deferred  all  but  the  most  urgent  j 


Foreign  Business 


To  courtlcss  ueonle  across  the  undertakings  with  regard  to  prem- '  Referring  to  the  Bank  of  Mont- '  fine  ounces. 

ater,  Ca.nada  with  fts  unique  com-  '  that  thTs  ' trend  has  competing  with  .  real’.s  foreign  busines^^^  Mr.  Gardner  1  Exports  of  lea<I  In  ore  in  Sep- 


this  country's  rising  debit  balance  w-ater,  Canada  with  its  unique  com-  '  think,  that  this  '  trend  has  been 

in  transactions  wuth  the  United  bination  of  resources,  living  space  ha.stoned,  and  the  procc.sses  of  re-  '•ue  aonon 

States  and  the  present  steps  taken  and  its  traditions  of  freedom  and  conversion  facilitated,  by  a  good  ' 

to  meet  the  problem.  democracy,  must  appear  a  veritable  deal  of  deliberate  adaptation  design-  ' 


the  abnormal  demand  for  labour  and  !  huw  Canada’s  increased  part  in  tember  amounted  to  3,315  tons  ;  /j^om 


bringing  the  total  for  the  'nine  | 

months  to  120,671  tons,  as  against'  Directors  report,  signed  by  Jas. 
137  881  a  vear  3."o  B-  VV’oodvatt,  president,  points  out 

Zinc  output  amounted  to  17.-  ^kat  total  tax  is  the  highest  ever 
912  tons  a.s  against  16.709  in  An- t  I’axl  by  the  company,  amounting 
gust,  and  19.127  a  year  ago.  The 

total  for  the  nine  months  was  ’^.5,  $281,6.),)  in  193i 

157,206  tons  compared  with  180,- •  h^i  A  *  ' 

298  la.st  vear  '  bmist  he  added  many  other  taxes, 

^  .  including  tax  on  gasoline,  licenses 

Exports  of  refined  Sliver  in  automobiles  and  trucks,  meter 

.September  totalled  4,)...  16.)  tine  taxes,  tax  on  telephone 

ounce.s,  and  jn  ores  and  concen- ,  bjns^  sales  tax  (federal,  provincial 
trates  842  11.)  fine  ounces;  and  municipal),  tax  on  meals,  tax 

ports  of  the  former  ni  the  mne  railway  fares,  customs  duties, 

months  totalled  6,4.2.19(1  line  si.50:365  this  vear  for  the 

ounces,  and  the  latter,  2,0t.,063  g,;  federal  and  2';  'provincial  tax 
fine  ounces.  electric  light  bills. 

Exports  of  lead  In  oie  in  Sep-  ..g^  (.pe  government  once  again 
tember  amounted  to  ..,31.)  ,  pollected  from  us  considerab’y 


more  than  the  wage.s  of  all 


democracy,  must  appear  a  veritable  deal  of  deliberate  adaptation  design 


Good  Agricultural  Prices 


international  trade  had  made  for  and  in  the  nine  months  5  015  '  Vl  us  consi  leiao  y 

greater  use  of  the  bank’s  facilities  Lns’  ApAts  of  lead  in  pigs  were  the  wage.s  of  all  our 

by  importers  and  exporters,  while  Ai3  t.ms  am  9  (^3 ^  tons  Zln^ ",  / ‘'’‘.‘’‘'"da 

fVY2x  4^ . 1,.  _ 1  ui.Ks  dim  ji.uuK  our  stockholders.  DunnH*  the  war 


-The  emergency  restrictions  to  falf  ed  to  broaden  the  scope  and  useful-  ..gomewhat  disappointing  crops  !  the  demand  for  travel  funds  and  spelter  Exports  ’in'  September  wanSd  Sd  our 

rn  mV'opiAn'’’"hfiS"‘"  aS  ^q  A  .  have  re.sulted  from  ilnfavorable  wea-  al^iounted  il  10,109  tons.  i{nd  zinc  ^i'lr.v^'kick  wmf  wA  wl"n"  the 

ill  Jii^  u^Iai.uii,  lie  ddAU,  tx  Liiai  2?  ^  r-  Healln\  i.auiion  (lustifieu  ther  conditions  \Tr  CJardner  oh-  nigner  figure?.  in  n»*p  q  555  fnn^*  in  the  nine  •  ‘a  i  i  ai  * 

*u^  a  low  level  of  existence,  mnnv  of  •  I  cuiiuitiun.'^,  -vii.  $j<nuiici  uo  n  a.-  i  •  -xt  ,  ,  loii.s,  iii  tm,  countrv  needed  the  monev  others 

The  rate  at  which  loan  require-  ,  served,  “farm  incomes  have  been  Our  relationship.s  with  our  hank-  months  the  respective  totals  were  j  ,..p„p  nermittc.i  to  keen  their 
ments  have  been  increasing  in  the  sustained  by  generally  good  agricul-  ’’^g’  corre.spondent.s  in  practically  all  101,659  toms  and  20,211  tons.  !  nnH  nav  off  their  Hehta 

past  year  presents  the  banker  with  j  tural  prices.  '  countries  of  the  world  are  constantly  —  -  j 


lenge  to  the  good  sense  of  the  ^  level  of  existence,  many 

Canadian  people.  Restrictions  are  these  people  who  could  be. 


alw^ays  inconvenient  and  unpleasant,  should  be,  carving 

But  in  comnariaon  with  what  manv  fpr  thCmselVeS  in 


other^natiTns^are^n^w^suHeEn^^the  Which  th^^^  far  too*'marly  real  problems  and  is  conducive  to  an  |  “Practically  full  employment  with  have^foun’d  'b\^' ?ynericn^  StecJmatl  BfOS.  EnjoyS  ^  free'' while  'ours'’ is"  stiir^wUh  us.'* 

oLiier  nauons  a.t  now  suiiering,  me  .  attitude  of  healthy  caution,  Mr.  '  Hsina  earninas  has  increased  atrere- round  by  experience  that  in  i  •  ,,r 

temporary  readjustment  in  hying  ;  em^y  spaces.  ,  ,  .  Spinnev  felt.  KaKrsonafincoines  tTalMi^^^^  Bigger  SOiSS  Uptum  ,  ‘  t’}'; 

standards,  which  we  must  accept  as  “However  great  our  advantages  in  ,  ,  ,  ,  ,  .  .  gate  personal  incomes  lo  an  mne  re  |  establi.shed  in  their  ^  ~  I  have  paid  $6,050,015  m  taxes  to 

part  of  a  program  to  restore  balance  other  directions,  in  terms  of  man-  hank  has  been,  and  i.s  now,  .  cords,  and  reductums  in  taxation  at  j  countries  we  are  able  to  i  'Tr.rr.nfr,  Bru=  ..  h,,!..  help  win  the  war  and  run  the 

in  our  international  accounts,  can  power  we  are  a  small  country.  And  a  hberal  and  emn-  mid-year  have  further  enhanceil  the  custoiiiers  with  unex-  qoip  -in.l  r.  fHii  suTiiKv  ii-e  clniii  co'''’’)’.'’-  we  had  been  treated 

hardly  be  dignified  by  the  title  of  I  doubt  whether  our  national  over-  structive  creilit  policy,  Mr.  bpm- ^  amount  of  income  a.t  the  disposal  of  '  facilities  for  conducting  their  stores  reports  eniuvhix^  a  satis/ac-  system.s  who  pay 

austerity.”  head  can  be  shouldered  or  our  poten-  stated.  But,  a.s  7  endeavored  the  individual.  But  in  recent  months  .  -.P  ■  J  >  taxe.s,  we  would  now  be  free 

The  speaker  referred  to  the  unique  '  7ialities  adequately  developed  by  12  to  emphasize  last  year,  it  is  certain-  greater  selectivity  and  caution  in  re-  information  and  reiiorts  on  comii-  '  x  '’f  debt.  Vfe  are  glad  to  pav  our 

Place  oc^cuDied  today  bv  Canldr  and  '  or  15  million  people.  ^  ti^ng  .^,.g  Volume  of  busme.s.s  for  the  ten  share,  our  country  needs  the 

the  United  States —  a  position  i  “The  losic  of  world  events  courage  a  business  or  an  individual  for  seasonal  influences,  there  has  ^  ,j  at  the  di  sposal  of  our  ciis-  months  ended  October  31  wa.s  mod- .  monev.  but  why  ‘should  others 
which  eSeraphv  tiadfuon  eco^r  fSe  a  further  shift  ill-considered  been  some  contraction  in  the  eratcly  ahead  of  the  corresponding !  get  off  scot-free.” 

Which  geograpli>,  tiaditio.n,  eco  rapidly  lorcing  a  further  .shift  of  expansion  or  for  any  other  purpose  physical  volume  of  goods  turning  f  r.  y  period  of  1946.  Earnings  were  better  .  .  .i 

nomic  and  social  philosophy  and  economic  and  political  center.s  of  i„'c,mflict  with  sound  and  reason-  over  at  retail.  It  is  significant  also.”  }°  facilitate  their  foreign  P  ^  proportion  as  „  V  i  t,  "f 

development  had  all  contributed,  gravity  from^  Europe  to  tne  .New  practice.”  he  added,  ’’that  instalment  buying  oP®cations.  the  improvement  in  sa  e.s. 

“Each,  he  pointed  out.  'is  the  World.  Whether  we  like  it  or  not,  '  ; _ ..  - - -  •  .  :  iliiring  the  year  under  review 


stence,  many  of 
could  be,  and 
out  a  fuller  life 
this  country  in 


which  there  are  far  too  manv  real  problems  and  is  conducive 


ivare  chain 
a  sati.sfac- 


temporary  readjustment  in  living  ;  empty  spaces. 

standards,  which  we  must  accept  as  “However  great  our  advantages  in 
part  of  a  program  to  restore  balance  other  directions,  in  terms  of  man- 


place  occupied  todav  bv  Canada  and  '  or  15  million  people.  "eit  a  part  of  such  a  policy  tc 

place  occupieatooay  py  canaua  ana  ,  r'  courage  a  business  or  an  indivi 

the  United  States  -  a  position  to  ’The  logic  of  word  events  i.s  ill-consid 

which  geography,  tradition,  eco-  ]  rapidly  forcing  a  further  .shift  of  x,,-  „„„ 


!  so  that  they  are  now  nearly  debt 
;  free  while  ours  is  still  with  us. 

“In  the  last  eight  yeans  we 
I  have  paid  $6,050,015  in  taxes  to 
help  win  the  war  and  run  the 
country.  If  we  had  been  treated 
the  same  as  the  system.s  who  pay 
:  no  taxe.s,  we  would  now  be  free 
of  debt.  VVe  are  glad  to  pay  our 


nomic  and  social  philosophy  and  economic  and  political  center.s  of  ^ 'conflict  with  sound  and  reason-  over  at  retail.  It  is 
deL-elopment  had  all  contributed,  gravity  from  Europe  to  tne  New  practice.”  he  added,  ’’that  ii 

“Each,  he  pointed  out,  “is  the  World.  Whether  we  like  it  or  not,  ^  on  tho 

other's  best  customer.  Each  at  the  destiny  has  inexorably  cast  this  Only  by  a  continuing  concern  to 


xui  1,015  a  luiLiiei  .suixx  ox  expansion  or  for  any  other  purpose  physical  volume  of  goods  turning  ^/®  period  of  1946.  Earnings  were 

ic  and  political  center.s  of  m'e,mflict  with  sound  and  reason-  over  at  retail.  It  is  significant  also,”  }°  fa®‘'‘fate  their  foreign 


other’s  best  customer.  Each  at  the  destiny  has  inexorably  cast  this 
present  time  is  in  a  very  real  sense  I  country  in  a  larger  role.” 
a  proving  ground  for  the  vigor  and  ;  HxK:onstriictlon  Abroad  Slow 


he  added,  "that  instalment  buying  oP^^’^-tions^ _ 

is  on  the  increa.se.”  '  , 

F.vnoris  A.  NVvx  iii.h  ^ew  September  Peak 


the  improvement  in  sales. 


avoid  extension  of  credit  for  such  Exports  At  New  Peacetime  High 
purposes  can  our  respon.sibilities  be  ..ea„adian  trade  abroad  has  this 
fulfilled  —  not  only  to  borrowers,  ,ii„,£.r,=ir,no  nnnreff. 


ad.pt.bil.ty  of  the  eyel.m  of  free'  ^  Internatlon.l  co-  “aSrZreholdef"^^^^^^^  I’'"  'll"-"”!"” 

Sf’oSuiS  o't  imttoSS  '>“'0  »'  SS  •ad“lh  fpS^l  cmSaS  l^ 

tne  qualities  or  imtiatne  anj  re  ‘one  world’  are  already  having  to  be  the  communilv  as  a  whole  ”  cmjihasi/.ed.  While  condition.s  wi^re 

•sourcefulness  to  the  resolution  of  revised  in  the  lieht  of'nolitical  reali-  tommunuy  as  a  wnoie.  fjanada  had  also 

difficult  situations.  Each,”  he  went  gp^g^lr  adm^^^^^  -  r---  -  :  felt  the  effect  of  the  trade  restric- 

®ujoyed  a  very  ^eh  standard  exceptions,  .solid  progress  to-  .  _  |  lions  of  other  countries,  he  said,  it 


of  living,  and  each  has  much  to '  reconstruction  of  war-torn 

gam  from  the  reduction  of  lu^er-  j^^.s  been  disappointingly 

national  trade  barriers.  |  arid  the  processes  of  world 

Expressing  the  belief  that  Canada  trade  still  reflect  grave  disloca- 
is  ill-suited  to  the  policies  and  philo-  i  tions.” 

Sophies  of  economic  nationali.sm,  |  „  gpinney  said,  “the  pic- 

Mr.  Spinney  stated  that  the  country  ■  ^^re  is  not  w.holly  a  gloomy  one. 
IS  and  will  continue  to  be  a  g'cca.t  Qygr  past  year  there  has  been  a 
exporting  and  importing  nation.  But  tremendous  amount  of  sincere  co- 


New  Seotember  Peak  '^*^®  ^'PW‘*’'‘*  trend  of  sales  in  the  there  was  more  line  con.struction 

1  n  I  '  past  few  months  over  a  year  ago  ha.s  tliaii  in  any  previoii.s  year  in  the 

In  Cigarette  Releases  been  better  than  earlier  in  the  year  -  company’s  hi.story,  325'  miles  hav- 

-  and  indications  point  to  the  year  ing  been  built  to  take  care  of 

Cigarette  releases  from  bond  dur-  surpassing  the  all-time  record  of  now  rural  cu.stomers.  In  tlie  in- 
ing  September  were  at  an  all-time  1916.  ^  du.stcial  field,  .several  new  iiidns- 

high  for  the  montii  at  1 , 125„3(Ui,0(iO  '  -  j  tries  were  started  in  the  territory 

cigarettes,  and  the  tliird  highest  on  ^^Oflcl  Ccrcals  Dcmonci  served  and  many  existing  plant.s 

record,  being  .siirpa.s.sed  only  by  the  _  j  Ca  1  \U‘J  I  '  ^''®'’®  cniaigeil.  .Merchandi.se  sales 

months  of  October  and  January,  la.st  tXCCCaS  •krOCKS  Widely  were  almost  double  the  previous 

year.  Compared  with  the  year  ago  -  1  year's,  being  $1,()32.4.50  a.s  against 

comparison,  September  r  e  I  e  a  .s  e  s  Ott.awa,  The  world  cereal  sup-  .$557,706.  The  refore.station  pro- 
were  120,000,000  greater  and  were  ply  situation  in  1918  will  be  “more  gram  included  the  .setting  out  of 
also  215,000,000  in  exeos.s  of  the  pre-  acute”  than  in  the  current  crop  year  ,  86,100  new  trees  and  our  growing 
ceding  month’s  1,180,000,000.  He- '  and  demand  in  Europe  and  A.sia  al-  trees  now  total  over  861.000. 
leases  for  the  first  nine  months  of  ready,  “far  exceeds’’  available;  _  . 


uut.x  <x.j.x  vytxit  t,i,cx,t.x.  x,..,t..cx.^t.,,  XU  eiiiphasized.  While  condition.s  were  ,  mg  heptemoer  were  at  an  all-time  ,  iUU.suiai  iiciu,  .se\eiai  ne\ 

e  community  as  a  whole.  yngtablc,  and  Canada  had  also  high  for  the  month  at  1 , 125„300,000  -  i  tries  were  started  in  the 

- - r---  -  rr—tx-^-r  felt  the  effect  of  the  trade  restric-  cigarettes,  and  the  third  highest  on  WoWd  CerCdls  Demand  served  and  many  existin; 

'  lions  of  other  eituntries,  he  said,  it  record,  being  .siirpa.s.sed  only  by  the  '  '■'oie  enlaigeil.  .Merchandi 

PnrcAnol  Ynnurladrra  Na*  '  was  “encouraging  to  note,  however,  ■  months  of  October  and  January,  la.st  tXCeeaS  5TOCKS  Wiaeiy  were  almost  double  the 

icrsonal  IvnOWlcQgC,  llOl  'that  tariff  agreements  designed  to  I  year.  Compared  with  the  year  ago  -  1  being  $1, 0.12.4. lO  h.= 

_  _  I  _  _  facilitate  exp.ansion  of  world  com-  .  compari.soii,  September  r  e  1  e  a  .s  e  s  Ottawa.  The  w’oild  cereal  slip-  .$.).>i,7()6.  Ihe  refoiestat 

KUifi  Book  llDDOrtant  In  merce  have  lately  been  entered  into  '  were  120,000.000  greater  and  were  ply  situation  in  1918  will  be  “more  gr.am  included  the  .setting 

AAW  V  ATWW  f  a  pw  auiia  an  .  principal  trading  nations ’’  al.so  215,000,000  in  exco.s.s  of  the  pre-  acute”  than  in  the  current  crop  year  ,  86,100  new  trees  and  our 

Ronlrmir  ^oi/c  R  nf  M  Hao/i  Canada  took  part  in  17  of  these  ar-  ceding  month’s  1,180.000,000.  He- '  and  demand  in  Europe  and  A.sia  al-  trees  now  total  over  861, 
UdllAlllg,  Llajro  11  U1  111  llCaU  rangements  1  leases  for  the  first  nine  months  of  ready,  “far  exceeds’’  available;  _ 

„  !  ■  .  ,  „„„,ux:„„„  I  this  year  totalled  10.922, 000,000  a.s  .storks,  delegates  to  the  Dominion-  Miaaara  Filter  CofD. 

“Banking  can  never  be  conduct-  I  NewfoSndfand  "’generally  good”,  j  10,796.(100,000  for  the  corre-  ^  Provincial  Agricultural  Conference  |  ^  P. 

imnersonallv  with  a  rule  book  htfsinlss  h.s,  aponding  period  hast  year.  I  heard  as  they  opened  their  annual  ;  TO  BUIIO  In  1. 


that  did  not  rule  out  the  desirability  ope^'allvrefforTorthe  parT'of  na-  impersonally  with  a  rule  book  ^  though  the  volume  of  bu'sine.ss  had  DaUv^rc'leases  for'tho  month  aver-  '  three-dry  gePtogrthr  i  -T!™ 

of  more  intemsive  development  of  tions  of  goodwill  to  lay  foundations  prodiiction-hne  basis,  ,  receded  .somewhat  from  its  level  of  age^d  47rmmrn  desmitrur  con-  Toronto  -  The  Nia-ara  Filter 

industry  within  its  borders  and  of  a  „f  „„,iiirin!r  rccneftrv  ”  Bank  of  Montreal  president  George  a  vear  ago  agea  1 1..)  million,  ue.spue  uie  ixauor  .  x  m.s  icpori,  lorx  .snauowiiig  con  xoroiixo.  1  in.  ^  c 

more  ‘highly  industrialized  and  ,  ,  W.  Spinney  told  the  B  of  M’s  130th  I  to  the  United  Kimr-  I  were  sharply  ahead  tinned  heavy  demand  for  wheat  and  ^  Corp.  ( Canada)  Ltd.,  announces  that 

♦  hor^fnrA®  rnnrA  vnhiflhlp  Pxnnrt  '  The  Widespread  tariff  agreements  rnnptino-  i  Referring  to  the  united  King  ,  ^he  previou.s  month  .s  38  million  other  grams,  wa.s  placed  before  the  contracts  have  been  let  for  the  con- 

ctriiptorp  ^  '  i^egotiated  at  Geneva,  involving  ^  ;  dom’s  economic  crisis,  Mr.  Gardner ,  gnd  la.=;t  year’.s  <13.5  million.  For  the  conference  by  the  Dominion  Depart-  |  struction  of  a  new  plant  being  built 

’  j  pacts  between  23  nations  and  em-  ^  time  like  the  present  ,  (^o]d  that  nation’s  broad  ap-  |  fi^gt  nine  months  of  this  year  daily  nicnt  of  Agriculture  as  it  outlined  on  the  outskirts  of  Toronto  in  York 

Calls  For  Immigration  Program  bracing  about  half  the  world’s  trade,  the  practical  highly  |  proach  to  the  solution  of  her  grave  ;  releases  averjiged  *10  niiliion  while  Canada's  19)7  agricultural  output  as  town.ship. 

Turnin"  to  another  topical  prob- .  represented  a  most  encouraging  .step  :  relationship  between  bank- ■  problems  involved  strenuous  efforts  period  daily  re- '  the  basis  for  discussions  which  will:  The  need  for  the  new  facilities 

lem  thar  of  peopling  Canada  adc-  forward  toward  the  ultimate  ob-  customer  becomes  most  :  to  increase  exports  and  substantial  leases  averaged  39.5  million.  '  lead  to  the  drawing  up  of  1918  food  has  been  dictated  by  the  expanding 

quatelv,  Mr.  Spinney  held  that,  if  jective.s  of  a  freer  and  truly  multi-  fi^pparent,  Mr.  Spinney  commented,  ruts  in  imports,  particularly  from  Cigais  released  during  September  production  targets.  |  volume  of  business  which,  company 

there  'ever  was  a  time  when  the  ,  lateral  basis  of  excliange,  the  B  of  “P3very  situation  has  its  individual  dollar  areas.  Other  measures  in-  \  totalled  18,522,000,  ahead  of  both  i  Demand  in  Canada  for  food  prod-  1  officials  state,  has  more  than  doubl- 

countrv  .should  press  forward  with  M  president  pointed  out.  aspects,  and,  in  meeting  each  one,  |  eluded  reduction  of  armed  I’orces,  j  j\^uprngt’s  14,223,000  and  last  Sept.oin-  ucts  is  expected  to  remain  "relative-  ed  in  the  past  year.  Up  until  thi.s 

an  MTirtiigration  program,  that  time'  The  problems  of  rehabilitation  Intangible  factors  of  chY-iracter  and  [  direction  of  manpower  to  approved  i  17,833.000,  and  were  at  their  '  ly  strong"  in  1918  because  incomes,  !  time,  Niagara  Filler  lia.s  occupied 

was  now?  '  Mr.  Spinney  felt,  were  more  than  Per.sonal  knowledge  ari.sing  out  of  ;  export  imlu.stries  and  plans  tor  in- 1  be.st  level  .since  March,  this  year,  i  employment  and  production  “may  ^  rented  premises  in  Niagara  Falls. 

“An  influx  of  new  skills  will  be  of  •  phy.sieal  and  financial  “Even  with-  experience  are  given  due  j  crea.sing  domestic  agricultural  out- |  fanadian  raw  leaf  released  horn  .  equal  or  exceed  their  1917  levels.”  I  'I'he  Canadian  I'orporation  i.s  an 

Immeasurable  aid  in  bringing  about  in  and  between  nations  claiming  weight.”  j  put.  I  bond  totalled  151,032,  pound.s,  a  drop  :  Need  for  wheat  and  other  food  affiliale  of  the  parent  Niagara  Filt- 

the  further  development  of  our  in- i  common  fidherences  to  the  demo-  “I  know  of  no  busine.ss  less  fitted  !  “That  all  possible  assistance  ;  from  August’s  171,210  pounds,  and  ,  grains  will  continue  tube  “urgent”  cr  Corp.,  Buffalo,  N.Y.,  producing 

dustrial  capacitv  both  extensively  '  cratic  ideal  ”  he  said  “progre.'^.s  is  to  the  routine  techniques  of  bureau-  |  should  be  rendered  the  United  King-  |  the  year  ago  compaiiAiou  of  178,670  j  until,  or  unle.ss,  large  1948  crop  sup-  for  the  chemical,  food,  brewing,  bev- 

intensively,  aiid  thus  helping  to  1  impeded  in  many  respects  by  a  wide  cracy  .than  banking.”  dom  in  her  task  of  rehabilitation  is.  :  pounds.  plies  became  available.  erage  and  Industrial  fields. 


To  Build  In  Canada 


of  more  mtemsive  development  ot  tions  of  goodwill  to  lay  foundations  Ji  production -Une  nasi.s,  , 

industry  within  its  borders  and  of  a  -  endurin?  recoverv  ”  Bank  of  Montreal  president  George  | 

more  highly  industrialized  and,  ‘  *  W.  Spinney  told  the  B  of  M’s  130th  i 

therefore  inore  valuable  export  '  Th®  vvadespread  tariff  agreements  nieeling.  i 

I  negotiated  at  Geneva,  involving  ^ 

'  [pacts  between  2.3  nations  and  em-  a  time  like  the  present , 

Calls  For  Iminijjration  Progranri  bracing’  about  half  the  world's  ti'ade,  practical  value  of  the  highly  | 

Turning  to  another  topical  prob-  ,  represented  a  most  encouraging  step  i  personal  relationship  between  bank-  ■ 
lem,  that  of  peopling  Canada  adc-  forward  toward  the  ultimate  ob-  customer  become.s  most  fully 


Toronto.  —  The  Niagara  Filter 


M  president  pointed  out.  I  aspects,  and,  in  meeting  each  one,  |  eluded  reduction  of  armed  rorces,  |  Augu.st’s  14,223,090  and  last  Septoin-  ucts  is  expected  to  remain  "relative-  ed  in  the  past  year.  Up  until  thi.s 

The  problems  of  rehabilitation,  hr*7aafrihle  factors  of  character  and  |  direction  of  manpower  to  approved  j  jjer't,  17,833.000,  and  were  at  their  |  ly  strong”  in  1918  because  incomes,  !  time,  Niagara  Filter  ha.s  occupied 

Mr.  Spinney  felt  were  more  than  :  P'^f’-suna-l  knowledge  ari.sing  out  of  ;  export  industries  and  plans  tor  in-  j  level  since  March,  this  year,  i  employment  and  production  “may  ^  rented  premises  in  Niagara  Falls. 

phy.sical  and  financial.  “Even  with-  ^”*^8  ex'perience  are  given  due  j  creasing  domestic  agricultural  out- |  Canadian  raw  leaf  released  from  .  equal  or  exceed  their  1917  levels.’’  I  'I'he  Canadian  corporation  is  an 

in*  and  between  nations  claiming  weight.”  j  put.  I  bond  totalled  151,032,  pounds,  a  drop  :  Need  for  wheat  and  other  food  affiliate  of  the  parent  Niagara  Filt- 

fommon  adherences  to  the  demo-  “I  know  of  no  busine.ss  less  fitted  !  “That  all  possible  a.ssiatance  ;  from  Augu.st’s  171,210  pounds,  and  ,  grains  will  continue  tube  “urgent’’  t-r  Corp.,  Buffalo,  N.Y.,  producing 
cratic  ideal,”  he  said,  “progre.ss  is  to  the  routine  techniques  of  bureau-  |  should  be  rendered  the  United  King-  j  the  year  ago  compaiiAiou  of  178,670  ■  until,  or  unless,  large  1948  crop  sup-  for  the  chemical,  food,  brewing,  bev- 


doiu  in  her  task  of  rehabilitation  h>,  <  pounds. 


plies  be(»me  available. 


erage  and  industrial  fields. 


_ THE  FINANCIAL  TIMES,  DECEMBER  5,  1047  5 


TEN  CENT  FARES 
RESULT  OF  STRIKE 
ON  B.C.  TRAMWAYS 


BANK  OF  MONTREAL  EXECUTIVE  APPOINTMENTS 

r 


DEPART!  STORE 
SALES  AGAIN  UP 


Already  in  Effect  in  Vancou-  [ 

ver  and  Expected  Shortly  #iMj| 

In  Victoria  ! 

TO  ENCOURAGE  CAPITAL 

_  i  ^  ^  W 

*  "niw  --ntfr  ! 

(Sppc'ial  Correspondence)  ' 

Vancouver  -  Ten  cent  street  car  i 

fares  became  effective  in  Vancou- 
ver  November  30  and  a  similar 
increase  will  become  operative  in 
Victoria  shortly  as  a  consequence 
of  the  strike  settlement  reached  ^ 

between  the  B.  C.  Electric  Rail-  -  flHk^  ^ 

way  Co.  and  employees,  af- 

ter  a  walkout  that  lasted  almost 
a  month.  The  increased  fare  was 
the 

Utilities  an 

order 

company’s  application  for  a  revis- 

ed  schedule.  GORDON  R.  RAUL 

Erom  the  higher  fare  the  com-  General  DIanager 

pany  will  collect  an  estimated 

51,530,000  per  year  in  revenue.  Long  one  of  the  Bank  of  Mont 
according  to  Dr.  W.  A.  Carrothers,  real’s  key  executives,  Mr.  Ball,  wh< 
chairman  of  the  commission.  But  has  been  head  of  the  institution’s  im 


October  FiRure  Well  I'p  to 
j  September  Level  and  12 

p.c.  Above  Last  Year  , 

;  -  i 

Dollar  sales  in  t'anariian  depart-  | 
ment  stores  were  12  per  cent  higher 
;  in  October  this  year  than  in  the  cor- 
I  responding  month  last  year,  and 
I  were  practically  unchanged  from  the 
preceding  month,  according  to  fig¬ 
ures  released  by  the  Dominion  Bu¬ 
reau  of  Statistics.  While  the  in¬ 
crease  over  October.  I!il6.  was  more 
moderate  than  the  20  per  cent  gain 
;  in  the  September  conipari.'.-on,  it  fell 
^  only  .slightly  short  of  the  average 
'  increase  of  1.5  pei  cent  for  the  first 
.  10  months  of  this  year.  These  re- 
^  suits  take  into  account  not  only  sales 
made  in  establi.sliod  retail  outlets, 

;  but  al.so  mail  order  business  trans¬ 
acted  by  departmental  firm.s. 

Unadjusted  indexes  (I!i3.5nl00) 
stood  at  286.4  for  the  month,  287.7  , 

I  for  September  and  2.51.8  for  October 
GORDON  R.  BALL  |  B.  C.  G  ARDNER  j  last  year.  Regional  comparisons  of  i 

General  Manager  Executive  Vice-President  '  sales  for  the  rnonlli  show  Ontario  j 

I  with  the  greatest  increase,  11  per 

Long  one  of  the  Bank  of  Mont-  1  B.  of  M’s  general  manager.  Tw'o  cent  over  last  year,  while  the  Mari- 
real’s  key  executives,  Mr.  Ball,  who  [  years  later  his  responsibilities  were  time  Provinces,  Prairie  Provinces 
has  been  head  of  the  institution’s  im-  ;  enlarged  when  he  was  made  a  direc-  and  British  Columbia  all  registered 


Br..r..r.. 


A  Winter  Overcoat 
Now  Becomes  a  MUST  I 

The  man  who  Icn^ws  advises  . .  shop  the  town  comparing 
quality  tor  quality,  style  for  style,  value  for  value  .  .  and 
convince  yourself  that  H.  R.  prices  are  unmatched  ! 


the  company’s  revenue  on  its  '  portant  New  York  agency  for  the  i  tor  of  the  bank,  with  the  title  of  ,  gains  of  12  per  cent.  Quebec  regis- 

transit  sy.stem  is  already  running  |  past  three  years,  brings  to  his  new  i  vice-president  and  general  manager,  tered  a  gain  of  eight  per  cent  for  the 

51,100,000  a  year  behind  operat-  I  post  of  general  manager  a  broad  ex-  '  Mr.  Gardner,  wlio  was  born  in  month,  but  showed  the  greatest  in- 

ing  costs  and  the  recently  au- ,  perience  in  banking.  Just  past  his  :  England,  came  to  Canada  in  1906  crease.  37  per  cent,  for  the  first  10 


51,100,000  a  year  behind  operat-  1  post  of  general  manager  a  broad  ex-  '  Mr.  Gardner,  wlio  was  born  in  month,  but  showed  the  greatest  in- 
ing  costs  and  the  recently  au- ,  perience  in  banking.  Just  past  his  ^  England,  came  to  Canada  in  1906  crease,  37  per  cent,  for  the  first  30 

thorized  increase  in  w^es  will  j  fiftieth  year,  the  new  general  man-  '  at  the  age  of  22,  after  five  year’s  months  of  the  year.  Increase  in  On¬ 
cost  another  $800,000.  The  city  ager  of  Canada’s  senior  bank  began  experience  with  Stuckey’s  Banking  tario  for  the  first  ten  months  this 

councils  did  not  offer  any  oppo-  pis  career  33  years  ago  as  a  junior  '  Co.  Ltd.  in  Bristol,  his  native  city,  year  was  14  per  cent:  in  British 


fiition  to  the  increased  rates 

To  (Veate  Earnings 


at  Perth,  Ont. 


Mr.  Ball,  who  is  a  Torontonian  by  spent  in  Briti.sh  Columbia 


His  early  years  in  Canada  were  Columbia  and  the  Prairie  I’rovinces. 


1.5  per  cent;  and  in  the  Maritime 


Dr.  Carrothers  stated  that  the  bii'th,  was  scarcely  started  in  bank-  very  much  in  the  pioneering  .»tage  Provinces,  nine  per  cent.  1 

company  has  recently  been  iin-  j  when,  at  IS.  he  enlisted  as  a  of  its  development.  His  first  man-  Results  for  individual  department 
able  to  earn  any  return  on  the  private  in  tlie  Canadian  Field  Ar-  1  agerial  appointment  came  when  he  indicate  that  the  major  eliange.s  in 
capital  invested  '  in  the  urban  ;  tillery.  After  a  brief  training  per-  '  was  26  -at  Trail.  B.C.  sales  from  last  year  continued  to 

transportation  .service  on  the  low-  ‘od  at  Kingston,  Ont.,  he  was  sent  Mr.  Gardner,  al.so,  lias  had  a  dis-  occur  in  durable  household  equip-  j 

er  mainland  and  the  deficiency  of  to  England  and  early  in  1916  he  ^  tinguished  military  career.  It  began  ment  departments.  Highe.st  among 

revenue  as  compared  to  operating  went  to  France  as  a  reinforcement  at  the  outbreak  of  hostilities  in  1914.  these  were  gains  of  61  per  cent  for! 

costs  has  been  increasing  at  a  to  the  Third  Battery  C.F’.A.,  First  Comniissioned  as  a  lieutenant  in  the  household  appliance.«.  21  per  cent  ! 
rapid  rate  over  the  past  two  Division.  As  a  signalman  and  later  Overseas  Detacliment  of  the  79th  for  home  furnishings,  and  19  per  ' 
years.  as  ao  observer,  he  saw  considerable  (Winnipeg)  Regiment,  Cameron  cent  for  both  hardware  and  radio  de- 

"These  facts  appear  clearly  ,  active  .servied.  Tcvice  wounded,  he  Highlanders  of  Canada,  he  saw'  ex-  partments.  Sales  of  foods  were  33  ! 
from  reports  made  by  the  com-  '  was  awarded  the  Military  Medal  for  tensive  service  in  France.  Twice  per  cent  greater  in  October  this  ' 
pany  in  accordance  vvith  the  re-  Bravery,  and  was  discharged  in  No-  !  wounded,  he  won  the  Military  CrA.^s  year  compared  with  last  year.  In- 
quir'ements  of  the  commi.ssion  and  ,  vember,  1919,  with  the  rank  of  cor-  for  conspicuous  bravery  in  leading  crea.ses  for  apparel  departments 


very  carefully  checked  by  the  en-  poral 
gineering  and  accounting  experts  ,  Wl: 
engaged  by  the  commission  for  alwa; 


en-  poral.  an  attack  at  Avion.  At  the  end  of  amounted  to  tliree  per  cent  for  wo¬ 
rts  ,  While  in  New  York,  Mr.  Ball  has  the  war,  Mr.  Gardner  held  the  rank  men’s  wear.  Decrea.ses  occurred  in 

for  always  taken  an  active  part  in  Cana-  ,  of  -Major  and  was  second  in  com-  two  instance.':  drug  .sales  being 

;rs.  dian  affairs  there.  He  is  first  vice-  mand  of  his  unit.  dow'n  one  per  cent,  and  stationery  • 

ich  president  of  the  Canadian  Society  !  To  the  newly  created  po.st  of  exe-  .sales  two  per  cent. 


H.R.  Overcoats,  $55  to  $95 

Double-Breasted,  Single-Breasted  and  Raglan  models 
.  .  .  tailored  in  accordance  with  H.R.'s  rigid  specifica¬ 
tions.  Materials  include  Crombies,  Elysians,  Camel's 
Hair,  Irish  Fleece  and  Scotch  Tweeds.  Sizes  36  to  44. 


that  purpo.se,”  said  Dr.  Carrothers.  dian  affairs  there.  He  is  first  vice-  mand  of  his  unit.  dow'n  one  per  cent,  and  .stationery  • 

•’Estimates  and  recor<ls,  wiiich  president  of  the  Canadian  Society  !  To  the  newly  created  post  of  exe-  sales  two  per  cent. 

have  been  carefully  checked  by  :  of  New'  York,  past  governor  of  the  cutive  vice-president  of  tlie  bank,  -  - —  - 

these  experts,  show  revenues  j  Canadian  Club  of  New  York,  and  a  Mr.  Gardner  brings  outstanding  ex-  /VfT  A  /I  i  TM 

from  urban  transportation  in  the  '  member  of  the  British  Empire  perience  in  the  various  fields  of  the  1  qI  IIIIAk  I  hU  f_AIN  j 

eity  of  Vancouver  failed  by  at  '  Chamber  of  Commerce  in  the  United  B.  of  M’s  operations,  including  New-  Iwl  X^U/a1\I1j1\ 

least  $1,100,000  to  meet  the  full  States.  foundland.  a.s  well  as  the  United  /VTimr^YTm 

costs  of  service  for  the  year;  ¥  4?  ¥  'States  and  Canada,  while  his  .ser-  EM  bl  |II|D 

ended  June  30.  1947.  A  reason- j  His  predecessor,  Mr.  Gardner  -  -  vices  in  community  inatters  have  111  1  IjvUlV  V/Ull  U1 

able  estimate  of  increased  costs  now  appointed  executive  vice-presi-  i  included  active  participation  in  the 

arising  from  the  recent  wage  set-  ejent  of  the  bank  -  who  has  just  affairs  of  the  Canadian  Chamber  ^  nom  i  ! 

tlement  is  something  in  excess  of  :  completed  a  tw'o-year  term  as  presi-  of  Commerce,  of  the  e.xecutive  com-  At  7,424,68 <  Barrels  I  p  from  ' 


costs  of  service  for 
ended  June  30.  1947. 


foundland.  a.s  well  as  the  United 
States  and  Canada,  while  his  .ser¬ 
vices  in  community  matters  have 


hi  QUARTER  GAIN 
IN  FLOUR  OUTPUT 


H.R.  Men's  Shop  .  .  .  separate  entrance 
on  Sherbrooke  Street  ...  at  Mountain 


HOLT  RENFREW 


6,819,250  for  Same  Period 
Last  Croj)  Year 


$800,000  per  year  for  the  Van-  I  dent  of  the  Canadian  Bankers’  As-  niittee  of  which  he  is  a  member,  6,819,250  for  Same  Period 
conver  area  alone.  ;  sociation,  was  once  like  Mr.  Bail  and  in  the  activities  of  the  Cana-  j  Cro,,  Vpor 

’’This  makes  a  total  of  $2,200,-  .  first  agent  at  the  bank’s  New  dian  Legion.  He  is  a  past  presiiient  .  ‘  _ 

000  a  year,  which  would  be  a  fair  York  office.  That  was  in  1934,  fol-  of  tlie  Sir  Arthur  Currie  branch  of  ritfawa  _  PrcfincHnn  nf  wheat 

indication  of  the  increase  in  rev- |  lowing  two  years  as  second  agent.  ,  tlie  Legion,  a  life  governor  of  tlie  i,,,.,.paspri  in  fv  tnhor  tn  •>a'(i  . 

enue  necessary  to  meet  the  co.st  From  New  York  he  came  to  Mont- '  Montreal  General  Hospital,  ano  a  in.  ,.nmna,.p  i  ..-ith  •.>  jwi  lao 

,  ...  ,  ..1,  104  barrels,  compared  with  2,481,189 

of  service.  real  a.s  an  a.'.sistant  eeneral  manacer  member  of  the  board  of  trovernoi-s  ...  ..  .. 


enue  necessary  to  meet  the  co.st  From  New  York  he  came  to  jilont-  '  Mon 
of  service.  _  real  as  an  a.'sistant  general  manager  member  of  tlie  board  of  governor.s 

To  Meet  Costs  of  Service  :  at  the  liead  office,  a  position  he  '  of  Ridlev  College,  St.  Catharines, 

“In  fixing  rates  on  a  general  held  until  1942,  w'hen  he  became  the  Ont. 
rate  inquiry  the  commission  is  - 

's^irMUNICIPALITIES  1““' 

vice  of  each  utility.  The  increas-  :  .  CITT  CI/'ITF/\/\¥  fl  rp  1  XT  : 

ed  revenue  from  tlie  proposed!  AVk  vI  Lflslll  V  I  A  Y  j  Tr 

new'  fares  ha.s  been  checked,  and  iYlJIY  Jl  il/Y  |  Leaf 

will  be  upwards  of  51.330,000.  ilan 

Even  allowing  for  the  fact  that  „  •  i  r'  ■  ......  .n..c  ' 


01  ine  Aru  ur  r.urne  oranen  or  Ottawa.  —  Production  of  wheat 
the  Legion  a  life  governor  of  the  increased  in  October  to  2,331,- 


Annoiince  Relaxation  of 


Sherbrooke  af  Mountain 


( the  free  export  quota  total  remains  '  of  Ontario,  Quebec,  and  the  Mari- 


Timhcr  Evnnrf  Ri**itriefions  shippers  ,  limes.  The  chief  iiotential  market 

J  miner  r-,xporr  Mriciiims.  obliged  to  sell  any  of  that  is  the  United  States. 


in  the  preceding  month  and  2,432,-  ........  o.  -  - -  -  •  -  yg^r  the  bulk  of  the  290.000,000  feet  j  assessor’s  renort  shows  tbd 

875  in  the  corresponding  month  last  .strictions  on  Eastern  Canadian  tim-  quota  was  earmarked  for  Britain.  1  ....os  eporc  .  now.s  rne 

year,  the  Dominion  Bureau  of  Statis-  her  to  allow'  the  free  sale  of  290,-  'phe  Department  officials  explain-  P“P**'3tion  of  the  City  of  Montreal 

tics  reports.  Output  lor  the  first  OOO. 000  feet  of  softwood  on  the  world  ed  the  move  would  result  in  higher  |  1.096,600  and  that  of  Greater 

quarter  of  the  cuirent  ciop  year  market  in  1948  is  announced.  While  prices  being  available  for  producers  '  Montreal  at  1,323,000. 

amounted  to  7,424,6S7  barrels  com¬ 
pared  w'itli  6.819,2.30  in  the  similar  — - -  ■  —  -  ■  . . . .  ■  '  .  .  — 


---  Relaxing  of  export  re¬ 


amount  to  the  United  Kingdom.  This 
year  the  bulk  of  tlie  29t).000,000  feet 


MUNICIPALITIES 
ASK  SCHOOLS  TAX 


875  in  the  corresponding  month  last  .strictions  on  Eastern  Canadian  tim-  quota  was  earmarked  for  Britain, 
year,  the  Dominion  Bureau  of  Statis-  her  to  allow'  the  free  sale  of  290,-  'phe  Department  officials  explain- 


Maple  Leaf  Milling 

Head  Sees  Problems  amounted  to  7.424,68 


Toronto  —  Directors  of  Maple  1946-4 


Leaf  Milling  Co.  Ltd.  have  de- 
ilared  a  special  dividend  of  23 
cents  per  share,  payable  Jami- 


Wheat  used  in  tlie  production  of 
flour  in  October  amounted  to  13.- 
432,448  busliels  against  10,846,694  in 


estimates  of  future  ccsts  and  rev-  B.  C.  Provincial  Government  |  ‘  5/ to  .shareholders  of  record  the  same  month  last  year,  bringing 


enues  cannot  be  exact,  it  is  clear 
that  the  revenues  from  the  pro¬ 
posed  urban  transportation  for 
Vancouver  will  still  be  less  than 
tJie  full  costs  of  providing  the  ' 


Faces  Request  to  Assume 
All  Education  Costs 

_  this  year. 

(SjMsial  <  oriesponilence)  At  the  annual  meeting  of  .shate- 

Vancouver  -  British  Columbia  holders,  held  here  during  past 
.....  »  J  I  week.  K.  F.  Wadsworth.  vice- 

municiiialities  have  requested  the  |  president  and  general  manager. 


the  full  costs  of  providing  the*  ***'*”* ^  **''RHHX***Colnmbia  ■  holders,  held  here  during  pa.st 
service  for  which  the  fares  are  Vancoiuei  -  British  Columbia  j  Wadswortlt  vice- 

charged.  ,  municijialities  have  requested  the  |  president  and  general  manager. 

“While  postponement  of  a  fare  provincial  government  to  impo.se  said  that  the  present  operating 
increase  would  benefit  of  education  tax  based  on  the  .vear  promises  many  new  and 

the  tran.sportatioii  system  tein-  :  principle  and  a.ssume  <iiffieult  problems.  The  short  wheat 

porarily,  it  will  be  against  then  >  respon.sibilitv  for  the  financ-  erop  has  resulted  in  reduced  op- 

mtercsts  in  tiie  ^ong  lun.  A  ^  control  of  the  .school  erations  of  the  company’s  flour 

high  standard  of  service  cannot  ^..^4.^,.,,  mills  and  this  condition  will  ex- 


December  3.3.  Previous  payment  the  total  used  in  the  first  quarter 
wa.s  .30  cents  made  on  Mav  35,  of  the  crop  year  to  33,.387.718  bushels 
this  vear  '  compared  with  30,319,851  in  the 

At ‘the  annual  meeting  of  share-  similar  period  of  1946-47.  Stocks  of 
holders,  held  here  duHng  past  in  nn  Is  at  the  end  of 

week.  K.  F.  Wadswortln  vice- 

president  and  general  manager.  fSainst  b.046.b06  at  the  end  of  Sep- 


The  following  quantities  of  coarse 


sales  tax  principle  and  a.ssume  I ‘hfficult  problems.  Tlie  short  wheat 


equipment  and 
ance. 


without  adequate* 


proper  mainten-  i 


full  respon-sibilitv  for  the  financ-  crop  has  resulted  in  reduced  "Pv  '  ^ 

ing  and  control  of  the  .school  erations  of  the  company’s  flour  Lo'?’  o'nvn' 

svstem  nulls  and  this  condition  will  ex-  ^  bushci.s.  ( o!  T3.),6 18  (-1^.- 

' 'ni  ,  ..,,1 )  .r,f  ... -.ct  !  hst  until  the  next  harvest.  It  is  ‘■Si:  barley,  9i5,i3.5  (924,296): 

'ni.,..  ,1.)  ,  buckwheat.  8.127  ( 9,390 1 ;  mi.xed 


continuance  of  large  defi-  ,  financing 


cits  in  the  transportation  service 
w'ould  re.siilt  in  total  earnings 
from  all  the  services  of  the  com¬ 
pany  being  le.ss  than  tlie  reason-  | 


riiis  w'oiild  represent  the  most  :  ,  i  i  1  L  *  hnekwlieat  8  1'>T  i  o  390 1  •  n' 

.  .r.,  1..  hoped,  he  said,  that  the  harvest  ouiKwiieai.  ,  n, 

'ancing‘in  British  Columbi'a  "-ill  lie  sufficiently  laige  enough  gram,  1,799.120  .2,397,066) 

^  it  thof  •‘*9  that  sales  effort  in  various  *  “ 

t  it  was  significant  that  the  ,  .  ...u-  i  _ 


but  it  was  significant  that  the 
plea  was  presented  to  a  full 
cabinet  meeting  by  representa¬ 
tives  of  63  different  municipali- 


foreign  markets,  whicii  are  tem-  Provincial  HvdrO  To 
pofaHly  „..y  b.  .a.un.y,.  ^  ^  j  p 

I.abor  management  lelations 
are  cordial,  but  the  company  is  ~ 

unable  to  provide  full  employ-  Fredericton.  The  New  Biun.s- 
meiit  for  the  balance  of  the  wuk  Electric  Bower  Commi.ssion  ha.s 
crop  year  for  a  large  number  been  granted  authorization  to  ex- 
of  employees.  In  conclu.si:in.  Mr.  P'opriate  tlie  generating  and  dis- 
Wadsworlh  stated  that  the  man-  tribiiting  sy.stem  of  tlie  New  Biun.s- 
agement  is  expecting  the  current  ''"h'k  Power  (  o..  Premier  J.  B.  Mc- 
vear  to  he  .anotlier  successful  one  announced.  The  expropriation 

despite  curtailed  operations.  <h>es  not  iiielude  the  eompanys 

_  _  _  _ _  transportation  sy.stem  at  Saint  Jolin. 

Premier  MaeXair  .said  that  a.s  a 

earnings  expansion  ^  (’.uvemment’s  action. 

By  Imperial  Varnish  ileciUcd  on  at  a  meeting  of  tiie 

_  Executive  Council  in  F'redericton. 

Toronto.  --  Annual  report  of  The  Bninswick  commi.'sion  will 

Imperial  Vainish  &  Color  Co.  Ltd.  '">*0  possession  of  its  new  hold- 

for  fiscal  vear  ended  August  3]sf,  "at  tlie  c.iiliest  possible  mo- 


ablo'  earnings  allowable  under  tlie  ties. 


•'This  situation  would  discour-  gested  that  tlie 
age  investors  from  furnishing  the  einment  shoulii 
ne-vV  capital  required  for  the  e.x-  !  sponsibility  foi 


municipal  spoke.smen  sug- 
Ihat  tlie  provincial  gov- 
t  shoulii  assume  full  re- 
litv  for  the  schools. 


F'redericton. 


The  New  Biun.s- 


pansion  of  the  public  utility  .ser- •  through  the  schoo  boards  a.s  a  agement  is  expecting  the  current 
vices  of  the  company.  Such  new  present  constructed.  They  argued  .another  successful  one 

capit.sl  IS  urgently  needed  am  ^  in  favor  of  divorcing  all  educa-  curtailed  operations. 


the  necessary  financing  should  tion  costs  from  tlie  mumcipa.i- 
not  be  delayed.”  *  ties. 

The  whole  issue  will  be  dealt ,  suggested  that  the 

with  at  a  public  hearing  early  :  education  tax  be  imposed  on 

next  year  after  which  the  com-  |  practically  everything  in  the  wav- 

mission  will  reach  a  permanent  |  ,,f  niercliandi.se  with  tlie  excep- 


deoision  as  to  rates. 


lion  of  essential  foods  and  col-  j 
lected  by  the  government.  |  f, 


THE  CANADIAN  BANK 
OF  COMMERCE 


HEAD  OFFICE 


TORONTO 


STATEMENT  AS  AT  31st  OCTOBER,  1947 


Earnings  Expansion 

By  Imperial  Varnish 


Toronto.  —  Annual  report  of  Tin 
I  Imperial  Vainish  &•  Color  Co.  Ltd 
]  for  fiscal  year  ended  August  3]sf 


The  proceeds,  it  was  proposed.  1*417  shows  net  earnings  fur  period 
to  process  the  biggest  suga  b  j  should  be  earmarked  to  pay.  of  $11(1.163.  equivalent  to  $1.75  a  Nothing  wio 
crop  since  ine  war.  I  first,  the  present  municipal  share  common  .share  after  preferred  re-  Price  involved 


disclosed  as  to  the 
It  was  presumed 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  ond  Valuators 
Estates  Managed 

CALGARY  CANADA 


£OUrmBLB 

RnCMmue  In^tumce 

PROVIDENCE,  R.l. 
CIlAK-rKRKtl  I85S 

One  <if  the  Ptioenls  or  Hartford  Group 
CANADIAN  nFPARTMENT. 
MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

nIcGILL  BLDG.,  485  McGill  Street 
MONTREAL _ 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

ESTABLISHED  A.  D.  1802 
FIRE  INSURANCE 
Every  Policy  barked  bj  (treat  resources 
CANADIAN  OFEICE.  MONTREAL 
D.  J.  DUNLOP.  Manager 

GEO.  LYMAN  &  SON 

Limited 

Grneral  Agenta 

McGILL  BI.IlG..  485  McGill  Street 
MONTREAL 

Phonat  MArquelte  5241-43 


of  school  costs,  and  then  applied  quirements.  During  the  previous  I*!****  ^  price  would  not  be  establi.'hed 
to  liospital,  social  welfare  costs  fiscal  year  the  company  earned  $73,-  "iitil  a  valuation  had  been  made  of 


I  803,  or  $1.11  a  share.  Ouneiit  as-  systcm.s. 
done  ;  set.s  amounted  to  $!i90,":i2,  current  ^  ^ 

year,  j  liabilities  were  $301, liU,  and  net  RoofingS  Productioil 
tlie  working  capital  was  $689,138,  r 


of  the  municipalities.  |  S03,  or  $1.11  a  share.  O 

If  this  could  not  be  done  ;  set.s  amounted  to  $!i90,:!:i 
through  enactment  next  year,  |  liabilities  were  $301, liU 
tlie  municipalities  asked  Uiat  tlie  working  capital  was 
nuiniciiial  share  of  the  school  against  $706, 172. 
costs  should  be  limited  to  a  levy  Difficulties  in  tlie  matter  of  sup- 


Cash  on  hand  and  due  from  Banks  and  Bankers . $ 

Notes  of  and  Cheques  on  other  Banks . 

Government  and  other  Public  Securities . '1  Noipirepdinq 

Other  Bonds  and  Stocks .  muikei  vuiue  i 

Call  and  Short  Loans  . 

Total  Quick  Assets . $ 

Loans  and  Discounts  (Att..r  full  provision  for  bnd  ai;j  duubiiuidfbis) . 

Acceptances  and  Letters  of  Credit  for  Customers  (  See  below) ,  , 

Bank  Premises . . 

Deposit  in  Circulation  Fund,  held  by  Dominion  Government 

ether  Assets  /■“'‘“•i'na  lelund.rbie  porhon  of  Domiroon  Government  (uiob) 

\  QDiouxitmg  to  $249,284.22  /•  •  •  • 


ankers . $  164,955,095.86 

. .  43,473,049.74 

. i  Noteireedinq  715,842,832.05 

.  ".-kutvuiuei  31,781,324.69 

.  26,641,556.76 

. $  982,693,859.10 

j  vioubtfijl  Jebts)  ,  .  . .  377,102,012.19 

tomers  (.see  below). .  46,277,988.71 

.  15,433,760.20 

nion  Government  250,000.00 

Government  (uxosJ_  _  _  4,760,870.17 

Total  Assets . $1,426,518,490.37 


Higher  For  October 


of  five  mills  on  100  per  cent  of  ['lies  uiul  delays  arising  out  of  labor  T’roilui  tion  of  asphalt  sliingle.s  and 


land  and  70  per  cent  of  iiii-  j  conditions  continue,  states 
provement  assessments.  j  G.  (.’.  .MeFwen.  However, 

Tile  municipalities  in  British  i  l‘'ok  for  tlie  iiulustry  is  Ijiigiii.  Tlie 
('’oliiiiibia  liave  for  years  been  direetuis  liave  (.let  ideil  to  iiu  iease 
trying  to  get  out  from  untier  tiie  |  fl'e  ‘IBitieiid  late  on  tiie 


I'onditions  continue,  states  jiresideiit  •■oll<?'l  roofing  wa.s  increased  in  Gi  to- 
G.  G.  .McFKven.  However,  tlie  out-  aniouiiting  to  526.107  square.s 


burden  of  education  costs.  I 

'  Sangamo  Co.  Sells  ! 

Bond  Issue  Privately  * 

j  I 

.Aniioniicemenl  is  made  by  .San-  ! 
gamo  ('ompany  Ltd.  that  eoiupaiiy 
lias  sold  privately  an  issue  of  $7.30,- 
1 000.  10-year  serial  first  mortgage 
I  bonds.  These  bonds  bear  interest  at  i 


to  80  cents  per  anmitii,  commencing 
with  tile  December  I  ijayment.  wliieli 
al.so  included  an  extr.a  of  15  cents 
a  siiare. 


U.S.  Capital  May  Build 

Gypsum  Plant  In  N.B. 


l^.bint  Jolm.  N 
tinier’,  retiriiu' 


rates  aver  aging  2 *'4';  arul  mature  in  j  i-iaint  John  Board  of  Trade,  in 
ten  equal  amounts  commeiiving  De-  I'is  presitiential  ad  lress  liere  at  a 
cember  l.st,  1948.  meeting  eoiiimemni’ating  the  I26th 


try  is  lirigiii.  Tire  compared  with  3o5,077  in  the  eor- 
cideil  to  Increase  ‘esiKinding  liuuitli  last  year.  .Sale.- 
on  tile  eoniiiuiii  in  the  moiiili  r.i'e  to  ji29,s7  I  s(|uare.' 
luiui.  Commencing  ''('nijiareil  with  322, 1 16. 

■  I  payment,  wliieli  During  the  ten  months  eliding 
extr.H  of  15  cents  Uvtober.  l.OTI.ll':!  squares  were  luo- 
duced  as  against  1,072.435  in  the  lil;e 

_ _ _  period  of  1910,  '.'.'hile  the  sales  ag- 

Amu  gregated  1 .32  I squares  I’oiiipa revi 

nay  Build  ^vith  l.ouo.u.ls  a  year  ago. 

Plant  In  N.B.  Gutpiit  ol  t.d  and  as[)Iialf  felt' 

_  anil  siieatiiig  m  (.letoher  aniDUnted 

B.  F’  C  Mor-  6.035  ton.-  compared  witli  4,609  a 
presidi-iit  of  tile  totalling  6,630 

d  of  Trade,  in  compared  with  1,974.  In  the 

dlress  liere  at  a  nionths,  17,163  tons  were  pro- 


LIA6ILITIES 

Notes  in  Circulation . $  3,909,627.44 

Deposits .  I,31li323i081.82 

Acceptances  and  Letters  of  Credit  (seuubuve) .  46,277,988.71 

Qfhei  Liabilities .  L2261631.27 

Total  Liabilities  to  the  Public.  .  .  .$17362,737,329.24 

Capital  Paid  Up  .  30,000,000.00 

Reserve  Fund  .  30,000,000.00 

Dividends  declared  and  unpaid .  620,470.87 

Provision  for  Extra  Distribution .  600,000.00 

Balance  of  Profit  as  per  Profit  and  Loss  Account .  2,560,690.26 

Total  Liabilities.  .  .  .$1,426,518,490.37 


;  cember  Ist  U>IS  iiieetinpf  t-ommeinoraliii^  the  126th  ’  conipari\i  with  44.031  l;ust 

;  While  ni  major  expansion  pro-  ua%d 

gram,  is  planned  bv  compani-,  some;  “  nttmtion  a  report 

:  Additions  to  plant  Taeilities  ar-e  . re- j  ;  ^  ^  7,  _  V'  i 

,ce.s.sai'V.  The  p.-oeeeds  front  this  !  7^,/^  ,  OvL.  ■  ^  B.  C.  Colls  For  Tenders 

I  issue  will  he  largely  list <1  to  clear  ^  ,[.  ,  On  $5,000,000  IsSUC 

I  vide  additiona  capi  ^  i  *"^1  *  ,■  announcement  was  made,  but  Mr.  Vancouver  'I'eiulers  li  cc  e  I.een 

he  sharply  increased  volume  ot  uuqU'v  said  that  if  the  plant  ma-  c.ille.l  for  piinh.ise  of  .'i.3.00U,t)(i:» 
bu.sme.ss,  both  dome.stic  and  export  .uwe’op  into  a  i.ssue  of  I’loviiue  of  Briti.sh  C'o- 

I  that  tiie  company  is  plodiuing.  yvosmu  and  <emeiif  lea’iiifuliif.  Iimihia  .  nee  lenl  (■iee-eeav  .la. 


m:\v  kxuii.wgk  .aikmhkk 

M.  1’.  Reillv  who  was  recently  ad- 


by  its  industrial  commissioner,  J.  - 

R.  Dudley,  tliat  a  F.  S.  corpora-  B.  C.  Cal's  Fi 
tion  migiit  eslabli.sli  a  $3,300,000  ^ 

mill  here  for  iiianiifacture  of  wall-  I  O*' 

board  and  fibre  boaril.  No  definite  ; 
announcement  was  made,  but  Mr.  Vancouver  'I'eiulers  licce  I.een 
Dudley  said  that  if  the  plant  ma-  c.ille.l  for  piirih.ise  of  .'i.3,000,00:» 
terialized  it  miglit  deve'oii  into  a  issue  of  Rroviiu-e  of  British  C'o- 
gypsuiii  and  cement  nianufactur-  lumbia  2'..  per  cent  five-year  de- 
ing  project  employing  1,000  beiitures.  To  he  dated  Dccemher 
workers.  13.  1947,  tlie  debentures  will  ma- 


6.  C.  Cal's  For  Tenders 

On  $5,000,000  Issue 


Mr.  Dudlev  said  New  3’ork  eon-  tiire  Decemiier  13,  *<932.  Sale 


mitted  into  pai  tni-rstiip  in  tlie  stock  j  suiting  engineers  iiad  reported  ceeils  will  he 

brokerage  firnt  of  Major  and  Corn-  favourably  on  the  jiossibilities  of  merit.s  of  the 

pany  was  today  elected  a  member  Ne'vV  Brunswick  a.s  a  site  for  the  mis.sioii. 

of  tlie  .Montreal  Stock  FJxctiange.  new  mill,  but  tliat  one  leading  . . 


to  roiiiiirc- 
I’ower  (.’oiii- 


PROFIT  AND  LOSS  ACCOUNT 
Year  Ended  31st  October,  1947 

Profits  for  the  year  ended  31.st  October,  1947,  before  Dominion 
Government  taxes  but  after  appropriations  to  Continqent 
Reserves,  out  of  which  full  provision  has  been  made  for  bad 

and  doubtful  debts .  $5,642,717.69 

Les.s: 

Provision  for  Dominion  Government  taxes .  $1,642,091.01 

Depreciation  on  Bank  Premises .  799,518.21  2,441,609.22 

Net  Profits  after  the  foregoing  deductions .  $3  201  108  47 

Dividends .  $2,400,000.00 

Provision  for  Extra  Distribution  --20c  per  share,  payable 

2nd  January,  1948  .  600,000.00  3.000,000.00 

Amount  carried  forward .  $  201, 108.47 

Balance  Profit  and  Loss  Account  31st  October,  1946 .  2,359,581.79 

Balance  Profit  and  Loss  Account  31st  October,  1947 .  $2,560, 690.26 


of  tlie  .Montreal  Stock  FJxctiange.  new  mill,  bat  tliat  one  leading 
The  new  menibei  tia.s  lield  a  .seat  on  factor  >et  to  be  delei mined  wa.s 
tlie  Mont  real  Curb  M.irket  siiue  1!*39  'wtietlier  tne  mill  could  be  a.s.sur- 
aiui  is  a  member  ot  the  governing  |  ed  of  an  adequate  piilpwood  sup- 
committce  of  the  Uiirb  Market.  ply. 


September  make  of  creamy  butter 
in  .Sa.skatclic'A an  amounted  to  779  - 
429  pounds,  up  23  [ici-  cent  from  host 
year.  , 


A.  E.  ARSCOTT 


S.  M,  VVEDD 


6  THE  FINANCIAL  TIMES,  DECEMBER  5,  1947 


nCj  m  provincial  taxes,  then  so  much  the  happier  for  pro-  j 

Ui t til vincial  politicians,  both  in  and  out  of  office.  But) 

0  lUalll'iai  again,  in  the  larger  field,  it  appears  that,  like  the 

ESTABLISHED  i*is  ..  British  Columbia  municipalities,  the  provinces  want 

riibllshpd  Evpry  Friday  af  282  Xoirp  P.imp  St.  \\>»t,  Montreal,  to  have  control  of  the  spending  of  the  money  they 

by  the  .Montreal  Fiiianrlal  TImrs  riihItahinR  Company,  i,ove  Ottawa  rollert  for  them  from  the  tax- 

I.iinitpd.  Aiithorirrd  as  Second  Class  Mall,  Post  Office  "OUIO  nave  UUawa  collect  lor  inem  irom  me  lax 


ESTABLISHED  1912 


Department,  Ottawa. 

B.  EMMET  COX 
J.  W.  TYSON 
A.  R.  \V.  YOUNG 


payers  at  large. 

I  Publisher  Again  we  suggest,  the  closer  the  spenders  of 

Editor' find  Manager !  revenues  are  to  those  who  provide  them,  the  lower 


-  News  Editor 


taxation  rates  are  likely  to  be. 


Scientific  Research — Greatest 
Hope  and  Greatest  Fear 

By  DR.  M.  K.  SPAGIIT, 

Vlcp-Prf»ident,  Shell  Development  Co.,  Emeryville,  Californio,  from  a  dinner  address 
to  Chemical  Institute  of  Canada  in  Toronto, 


25  YEARS  AGO 

From  the  Kites  of  Financial  Time, 


For  the  year  ending  September 
.lO,  earnings*  of  Canada  Iron  Foun¬ 
dries  amounted  to  only  $11.5,349, 
or  practically  half  those  of  the 
preceding  year  which  were  $300,- 
824. 


SUBSCRIPTION  I’RICE:  In  Canada,  $3.00  a  year; 
$1.75  for  six  months.  In  Great  Britain  $3.00  a 


At  the  celebration  of  the  him- ’  interesting  to  observe  that  our  i  tional  progress  and  national  se- 

dredth  anniversary  of  the  Chem-  material  progress  has  come  inci- ■  curity".  The  United  States  uov- 

Railroad  Rates  And  Deterioration  society  in  ‘London  a  few  dental  to  these  ages  rather  than  ernment  'S /Pending  this  year  for 

months  ago.  Mr.  Clement  Attlee.  ;  as  a  planned  product  of  their  research  $62o,000,000  which,  to 

THE  Wall  Street  Journal  this  week  quotes  Robert  addressing  the  .society,  said.  "Any  effort,  IT  total 


year  Canadian  funds.  In  the  United  States  $3.50  THE  Wall  Street  Journal  this  week  quotes  Robert  aaare.ssmg  ine  society,  sam  Any  ettori,  versities,  brings  the  ‘  U.  S.  total 

a  year;  $2.00  for  six  months.  Foreign  subscrip-  R.  Young,  chairman  of  the  Chesapeake  &  Ohio  Rail-  conceded  bv  mv  .  being ‘’madT  t^  expand  to  over  12  billion  dollars, 

tions,  $5.00  a  year;  $3.00  for  six  months.  way,  who,  in  an  open  letter  to  President  Truman,  friends  and  myself  pale  into  in-  '  J^^n’s  knowledge  of  the  physical  j  Thi.s  figure  excludes  atomic  re- 

ADVERTISING  Rate  Cards  on  application  at  all  our  charges  departmental  officials  of  following  a  policy  significance  compared  with  the  world  about  him.  Systematic  sci-  ■s<'arch  for  which  *1^. 

offices  or  from  any  responsible  Advertising  which  has  caused  an  “alarming  deterioration"  in  the  j  •‘^'■o'ntions  brought  about  by  the  p^tific  research  is  as  new  to  this  js  t  ■  expected 

Aeenev.  .  v..  .._.4  <'b«'mists.  ’  On  that  same  day  had  world  as  are  most  of  us.  Indus-  uniie.i  Riaies  is  . 


Agency.  carrying  capacitj'  of  U.S.  railroads  by  delaying  “r 

"Fintimes  ;  W.U.  Code.  essential  rate  relief." 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  —  All  ^ 

Departments,  Commenting  on  the  charges  of  the  C  &  O  her 

TORONTO:  24  King  Street.  West.  Telephone:  EL.  7204.  Journal  says:-- 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2.  Davies  Se  That  the  railroads,  to  their  great  credit,  have 
Co.,  Representatives.  brought  the  country  through  the  1947  seasonal 

peak  of  freight  traffic  without  crippling  car 
shortages  might  be  thought  to  contradict  Mr. 
Devoted  to  the  interests  of  the  investing  public  in  Young.  We  think  't  does  not.  The  disturbing  fact 

the  belief  that  the  confidence  of  capital  Is  essential  to  |  is  that  since  the  depression  of  the  1930s  the 
the  stability  of  finance,  the  prosperity  of  industry  and  volume  of  freight  traffic  has  increased  much 

‘  more  rapidly  than  the  aggregate  of  freight  car 

the  development  ol  our  resources.  capacity  It  follows  that  tL  margin  of  capacity 

~  - - over  peak  requirements  is  diminishing. 

MONTREAL,  FRIDAY,  DECEMBER  5,  1947  gpi^e  of  the  fact  that  the  railroads  have 

^ — ■  fairly  met  the  war-time  and  post-war  demands 

u  •  •  1  a  a  J  n  •  upon  them,  it  is  correct  to  say  that  in  a  compara- 

»  rOVinCial  Autononiy  And  Unity  tive  sense  their  capacity  to  serve  ha.s  deteriorated. 

T_  .  •  .  Throughout  a  great  part  of  this  year  they  have 

IT  MAi  be  a  coincidence  that  the  week  in  which  around  100.000  freight  cars  on  order:  deliver- 

Parliament  was  to  rcas.<semble  saw  two  provincial  j  ies  of  new  cars  have  been  disappointing.  They— 
premiers  —  Hon.  George  Drew  of  Ontario  and  Hon.  and  the  country's  industries  with  them  —  stand 

Angus  Macdonald  of  Nova  Scotia  —  urging  before  urgent  need  of  an  expansion  of  their  carrying 

w  1  u  .•  ■  ,  .  capacity  which  only  a  reasonable  return  on  their 

Canadian  Club  luncheon  meetings  in  Montreal  and;  capital' investment' will  enable  them  to  achieve. 
Toronto  that  the  road  to  national  unity  lies  along  i 

the  path  of  provincial  autonomy.  The’  element  of  I  foregoing  applies  equally  to  the  situation 


carrying  capacity  of  U.S.  railroads  by  delaying  "not  up  feipv^of  S'’ BnL  research  "'S  111^’  UnUed  ;  to  exceed"  1.5  billion  dollars  and 

only  just,  but  essential  rate  relief."  letin  of  Atomic  Scienti.sts.  i.s.suei  states  has  grown  at  a  prodigious  a  'nf  the 

Commenting  on  the  charges  of  the  C  &  O  head,  fa vr'‘seJn"‘^%fc'ture  ’  of  a  'Xk  LS"eas?ng'^Sm'"‘t.s‘''th.sn"TlS:  i  ^  "'’tht  Snf'Se 

the  Wall  Street  Journal  says:—  with  the  hands  pointing  to  ten  oOO  000  per  vear  in  1927  to  a '  that 

J  ,  f  f  h  minutes  to  twelve.  The  idea  is  i  figure  of  $4.50.000,000  per  vear  in  adopted  now  for  '•»>- mR  th  R 

That  the  railroads,  to  their  great  credit,  have  to  convey  the  thought  that  the  10^47  Expenditures  by  universit-  :  ure  to  2  billion  ^ 

brought  the  country  through  the  194,  seasonal  time  left  to  both  the  statesman  :  ,>g  and  non-profit  research  insti-  by  19o7.  Today  s  expenditures  in 

fvoffi,.  «-ithr,i,t  r-rinniino-  rar  I  -i _ _ •-  ;  ..  .  t  ,  _ ‘  r„ir  roiintrv  then  already  repre¬ 


peak  of  freight  traffic  without  crippling  car  |  and  the  chemist  to  work  his  re- ^  tutes  have"  increased’  .somewhat  i  our  country  then  already  repre¬ 
shortages  might  be  thought  to  contradict  Mr.  j  volutions  is  very  short  that  it .  jegg  rapidlv  but  the  large  number  i  -sent  about  1  r  or  tne  na  ona 

Young.  We  think  't  does  not.  The  disturbing  fact..  I  is  later  than  you  think.  Both  Mr.  ,  ^f  pcvv  research  institutes  spring- i  '"come  and  employs  o\  J  • 


is  that  since  the  depression  of  the  1930s  the 
volume  of  freight  traffic  has  increased  much 
more  rapidly  than  the  aggregate  of  freight  car 
capacity.  It  follows  that  the  margin  of  capacity 
over  peak  requirements  is  diminishing. 

But  in  sp'te  of  the  fact  that  the  railroads  have 
fairly  met  the  war-time  and  post-war  demands 
upon  them,  it  is  correct  to  say  that  in  a  compara¬ 
tive  sense  their  capacity  to  serve  ha.s  deteriorated. 
Throughout  a  great  part  of  this  year  they  have 
had  around  100.000  freight  cars  on  order:  deliver- 


Attle,  of  th.:r„g "Z.boSi  ...  plo..*aV  .  7''‘'  S"''' -KS 

Biillatin  of  Atomic  ScIcoHsl.  «rc  i  |„orcasc  In  this  category  in  the  expected  to  increa«  to  180.0011  1>> 
thinking  about  you  and  me.  but  ’  near  future.  '  ;  * 

only  Mr.  Attlee's  reference  i-s  ;  ^ne  c.sn  aL<»o  expect  industry's;  ,  T.  .  , 

likely  to  please  us.  ,  expenditure  to  continue  to  in-  i  Manpower.  incident,ally,  and  not 

There  is  no  doubt  that  one  ia  crease  now  that  research  ha.s  be- j  money  available,  today  limits 
justified  in  labelling  science  a  come  a  necessary  part  of  all  pro-  '  these'  research  activities.  There  is 
great  power  but  whether  it  is  to  gressive  industries.  But  the  new  !  little  doubt  that  a  concerted  ef-  . 
be  wielded  for  good  or  bad  and  ;  force  in  the  field  of  research  and  '  fort  will  be  made  to  alleviate  this  : 
whether  the  time  left  to  us  is  :  f^e  one  which  gives  us  perhaps  :  shortage.  As  a  gauge  of  the  rate  ; 
very  short  are  questions  that  I  greatest  pause  for  thought  of  production  of  scientific  talent,  j 

I  would  like  to  discuss  with  you  today  is  the  entrance  of  nations  .  in  1920  about  300  doctors’  degrees 
I  this  evening.  I.et  us  examine  our .  through  their  governments  into  i  in  scientific  subjects  were  con-  : 
j  position  and  make  our  own  ap-  rpgearch  for  purposes  generally :  ferred  in  America.  In  1940  the 
praisal,  labelled  as  "prosperity,  interna-'  (Continued  on  page  11) 

¥  ¥  ¥  _ ~  ; 


Pnct-Farlinp- Drpams  .dollars  obtained  from  other  parts 

b  asi  b  aaing  D-reams  |  Canada  through  the  Dominion- 

Bright  Spots  in  Ottawa's  combin-  Provincial  tax  agreement.  Mani- 


. S’ . capital  investment  will  enanie  tnem  lo  acnieie.  i  x/ntil  only  a  few  decades  ago'  1 

z.;«rLrr;.'  t-  tor-seng  -pp....  .. ....  ........op  editorial  forum  i 

coincidence,  however,  is  rendered  less  acceptable  by  j  Canadian  railroads  as  to  thase  :n  the  United,  five  efforts  of  isolated  individuals'  *  v-r* 

the  fact  that  much  of  the  legislation  due  for  discus-  product  of  an  , - - - — - —  I 

Sion  in  the  course  of  the  session  which  opens  today  |  adjustments  in  freight  rates  before  |  FasUFacJing  Dreams  I  a?a'"JhroVh"The"'£omi^^^^^^ 

will  impinge  in  some  degree  or  another  upon  |  '  i  Scientists  were  tolerated  rather}  bright  Spots  in  Ottawa's  combin-  Provincial  tax  fgreement.  Mani- : 

are  claimed  as  provincial  rights.  I  rates  more  than  a  year  ago.  The  de  ay  in  than  condoned  and  often  the  austeritv-tariff.s  program  were  toba's  debt  will  be  paid,  in  a  de- 

More  and  more  it  is  becoming  evident  that  we !  taken  on  the  freight  rate  application  ^  community  was  apprehensive ,  the  tea-coffee  price  line  gree,  with  dollars  originating  in 

in  this  country  cannot  long  continue  to  avoid  a  final ;  only  demonstrates  a  lack  of  recognHion  on  the  ;  ^the^r  ^^^^^--omphsh- .  Ontario— W  indsor  Star, 

settlement  of  the  question  of  well-defined  jurisdiction  :  government  —  as  represented  by  the  ^  them.  Lavoisier,  one  of  the  great  ciprettes.  Britain  Produces 

as  between  federal  and  provincial  governments  in  i  Transport  Commissioners  -  of  the  just ,  names  of  early  cheniistry  was  ■  The  la  est  forecast  ^  tea^^and 

the  light  of  prevailing  conditions -- a  settlement  which  I Canadian  railroads.  It  also  shows  ®  |  ®jt|zen.s"  could^ noT^see  'the  vaUi®  ing  from  five  to  20  cents  a  pound.  I"  ®P‘^*  ^rn' ' 

would,  of  necessity,  call  for  a  revision  of  the  British  i  insufficient  attention  is  being  given  to  the  role  played  ;  Later,  in  And  now  cigarettes  st.age  an  up-  faT'^'tbove'^"  thJ  'prewar 

North  4merica  Act  i  railways  in  the  export  business  of  the  country:  j  ^  ,„c,re  enlightened  age.  invent-  :  ward  step,  excluding  tax  imposi- :  ,  .  f  f  ^  ■ 

^  .  !  an  all-important  consideration  in  these  days  of '  ors  and  discoverers  followed  in  ,  tions.  the  first  in  ten  years.  i  ^  eTectricitv  i 

It  may  be.  as  the  Ontario  and  Nova  Scotia  premiers  ;  shortage.  Anv  serious  deterioration  in  equip-  i  peat  numbers  and  they  are  to  ,  which  just  goes  to  show  the  van-  ;  production  i.s  167  per  cent  of  the  j 

maintain,  that  provinc'al  autonomy  is  the  linch-pin  of .  ‘  •  a  1  be  credited  with  the  work  from  ,  jtv  of  human  hopes  —  and  the  falli-  ,  titrurp  Gas  is  un  45  ner  ' 

Canadian  unity  -  there  are  few  who  would  atLmpt ' the  railway’s  could  cut  deeply  |  which  came  most  of  the  scientific  ;  bility  of  Ottaw^  forecasts  where  '  Sts  an/  caltin^l-s  | 


International  Nickel  Company 
i  reports  for  the  six  months  end- 
I  ed  September  30  gross  earning-s 
j  at  $417,379,  other  income  $47,714, 

I  total  income  $465,093;  net,  after 
j  expenses  and  taxes  $274,265. 

'  Earnings  of  the  Sherwin-Wil¬ 
liams  Company  of  Canada  for  the 
;  year  ending  August  31,  amount- 
I  ed  to  $952,634,  as  compared  with 
'  actual  earnings  in  the  same  per- 
I  iod  of  1921  of  $255,021. 

I  Twin  City'  Rapid  Transit  Com- 
'  pany’s  net  income,  after  all  op- 
;  crating  expenses,  taxes,  interest, 
etc.,  showed  an  increase  from 
I  $31,387  for  October  a  year  ago 
to  $149,92t  this  year,  a  gain  of 
!  over  400  per  cent. 

j  Hollinger  Consolidated  Gold 
I  Mine.s  has  men  on  the  pavroll 
numbering  2,375.  machines  'em- 
plo.ved  number  120;  while  the 
,  mill  is  handling  an  average  of 
1,400  tons  of  ore  a  day.  Income 
is  $1,100,000  a  month, 

;  profits  of  the  Imperial  Tobacco 
I  Company  of  Canada  amount  to 
$3,630,976  compared  with  $3,336,- 
;  783  a  year  ago.  After  deduction 
of  preferred  dividends  net  earn- 
,  ings  available  on  the  common 
:  amounted  to  $3,187,434,  as  against 
i  $2,910,237  a  year  ago. 


The  latest  forecast  for  tea  and  |  Britain  Produces 

coffee  prices  calls  for  boosts  rang-  ;  , _  ,  ; 

ing  from  five  to  20  cents  a  pound. 

And  now  cigarettes  sUge  an  up- 

ward  .step,  excluding  tax  imposi- ,  fj'^ng  far  abo^v^e  ^^.the^  . 


SCRAP  BOOK 


He’ll  Be  Seeing  You! 

A  pink  elephant,  a  green  rat 
and  a.  polka-dotted  snake  walked 
into  a  cocktail  bar. 

"You’re  a  little  early,  boys,"  said 
the  bartender.  “He  ain’t  here  yet." 
— Imperial  Life-Guard. 


to  deny  that  provincial  governments  with  well  defined 


exports,  and  failure  to  assure  the  roads  of  an  adequate  •  wealth  of  today’s  world. 


powers  are  desirable  -  oui  ii  is  in  me  aeiiniuon ,  ^g^^j^pment.  •  1  how  badly  men  treated  each  oth- 1  -  ;  ant  shipping  tonnage  is  at  180 

of  the  word  "autonomy”  that  the  grounds  for  con- 1  _ _ er.  nature  exceeded  man  as  man’s  Doubts  :  per  cent;  trucks,  175.  Production: 

troversy  appear.  There  are  powers  it  seemed  advisable  ^  t  worst  enemy.  Famine  and  the  of  agricultural  tractors  is  rain-  ; 

to  vest  in  the  nrovmces  at  the  time  of  Confederation  JournO  ISHI  $  Founding  Fathers  diseases  which  have  already  been  It  may  be  that  a  gesture  t_owards  ,  ning  at  290  per  cent  of  the  pre- 

10  \esi  in  me  proi.nces  at  me  lime  ot  conteaeraiion  brought  under  control  by  science  helping  gold  mining  which  gold  i  ^var  figure.  The  rayon  output  is 

eighty  years  ago  which,  under  the  widely  changed,  ONE  DOESN’T,  as  a  general  rule  (notes  a  corres- ;  killed  perhaps  half  of  all  the  hu-  miners  reject  as  useless  will  have  ‘  yp  55  pej.  cent.'  Merchandise, 

conditions  since  then,  manv  believe  to  be  more  prop- i  pondent)  associate  journalism  with  rehgion  .although  j '"’'ri  beings  born  before  the  year  the  effect  of  employing  more  freight  traffic  stands  at  130. 

erly  the  function  of  the  federal  government  today.  !  the  two  callings  are  sometimes  combined  as  in  church  i  ,  "-orkers  in  pld  mines.  It  may  There  are  bad  spots,  however,  as 

. .  ^  ;  me  two  caiiing.s  are  sometimes  tomomeu,  <1^  m  iiiuii.i  ,  life  i  be  al.so  that  a  heavy  excise  ;  the  rate  of  cotton  manufactures  is  ; 

One  need  onlj  scan  the  political  map  of  Canada  periodicals.  But,  he  notes:  ;  from  starvation  in  Asia  dwarfs  1  tax  on  Canadian-made  automobiles,  only  55  per  cent  of  the  1938 

today  to  raise  serious  doubts  on  the  subject  of  na- ;  “Aside  from  the  purely  religious  angle,  much  of }  the  number  of  ca.siialties  in  the  refrigerators,  stoves,  oil-burners,  j  level.  Textile  and  coal  output  is 

tional  unitv  granted  excessive  powers  in  the  hands  our  tvoicallv  ioumal-stic  verbiage  has  come  to  us !  wars  that  have  involved  plus  a  wide-range,  of  household  ap-  only  82  per  cent  of  prewar. —  ; 

of  provincial  governments.  We  have  Saskatchewan  I  ^own  the  ages  from  the  Church  "  increasing  their  cost  to  the  |  Saskatoon  Star-Phoenix. 

•  C-  •  ,  A  .1  •  •  A  A-  Ati,  A  .AU  I  ^  ^  t-nuren.  |  conquest  of  nature’s  ,  consumer,  wall  mean  that  more  of;  -  1 

th  Its  quasi-,,  ocialist  administration;  Alberta  with;  rpj^jg  jg^  pj  course,  natural  and  inevitable,  when  we  '  secrets  man  has  already  gained  such  things  will  be  produced  and  Achievement  I 

its  Social  Credit  government  and  Quebec  with  Its  consider  that  In  bvgone  days  the  monks  produced  i  knowledge  of  the  tools  with  which  i  sold,  making  more  work  and  pros-  ■  ! 

Nationalist  administration.  We  have  a  Liberal  Mari- ;  1  for  himself  a  reasonably  perity  for  everybody.  We  may  be  ,  A  friend  of  mine  called  up  one  , 

times’  a  Proirre.ssive  Conservative  Ontario-  and  Lib-  ’  Pioneered  in  the  printing  |  ^^^g  ,  permitted  to  doubt  it.  Certainly  day  and  said.  "How  would  you’ 

’  ®  ’  ,  I  trade.  By  the  nature  of  their  calling,  they  were  for  j  knowledge  to  supply  himself  with  there  i.s  no  experience  which  teaches  like  to  see  the  ball  game  to-  ■ 

era!  Conservative  coalitions  in  British  Columbia.  i  centuries  in  the  forefront  of  the  small  minority  who  1  adequate  food,  housing  and  cloth- i  that  higher  prices  increase  produc-  night?’*  ’ 

and  Manitoba.  There  is,  in  this  picture,  little  evidence  |  could  be  called  literate  I  rnove  easily  on  land.  ‘  tion  —  or  that  they  fight  inflation.  '  It  was  one  of  those  nights  , 

of  the  elements  of  Canadian  unity  in  the  absence!  ’  [water  or  the  air,  to  communicate;  —  Ottawa  Journal.  j  when  in  addition  to  the  regular 

^4.  rs  ♦  1  *  ^xu  11  J  r  J  I  From  this  cultural  phenomenon  we  have  in  modern  i  rapidly  with  any  part  of  the  '  -  i  game  there  was  a  trick  artist  on  i 

of  strong  Central  government  ,  with  well  defined  terminology  the  ’font’,  or  case  of  tvpe,  world,  to  record  and  reproduce  Manitoba’s  Debt  :  the  program.  ‘ 

!  as  centuries  earlier  the  monastic  orinters  used  holv  literature  and  to  live  I  I  thought  it  would  be  a  fine  ^ 

A  lurid  example  of  the  spirit  of  provincialism  which;  ,  rer'entneioo  for  tvoo  hoi/toro  Anri  t  thiq  rtav  ''7'tt'  seme  leisure  to  an  age  of  it  is  a  courageous  public  man  ,  idea  and  about  eight  o  clock  he  i 

^  J  .u-  V,  I'^^ter  receptacles  for  tvpe-holders.  And  to  this  day  sixty-five,  comparatively  free  of  who  nowadays  talk.s  about  com-  drove  up  to  my  door,  I  hopped  in 

1  permeates  Canadian  politics  and  wnich  gives  ^  composing  room  is  known  as  the  ‘chapel’,  whose  pain  and  disease.  That  these  pjete  retirement  of  a  public  debt,  ;  and  off  we  went  to  the  Stadium, 
grounds  for  doubting  whether  provincial  autonomy  .  lanes  are  'aisles’.  blessings  are  not  universally  avail-  ,  be  it  federal,  provincial  or  muni- ;  It  was  a  fine  night  for  watch- , 

is  the  ans’vver  to  national  unitv  —  is  provided  by  |  "  able  is  a  matter  which  we 'will  cipal.  Too  many  regard  such  an  ing  a  ball  game.  We  had  a  hot, 

the  annlication  of  the  rai’rnarls  for  an  increase  in  1  fire-and-brimstone  side  we  still  have  the  1  discuss  but  you  will  all  agree  idea  as  old  fashioned.  .  dog.  a  bottle  of  pop  and  .so  0-1,  ! 

i  e  ^  piicauon  01  me  rai.roaas  lor  an  '"crea-se  in  ,  be  i  that  the  ha.sic  scientific  know-.  Such  a  man,  however,  is  Hon.  and  came  leisurely  home  at  about 

freight  -ate-s.  Despite  the  obvious  economic  need  for  ^^d  emerge  puriUed  as  new  tvpe-metal  -!  already  available  with  ^uart  Garson.  Premier  of  Mani-  eleven  o’clock^  . 

a  revisiox  of  freight  rates  in  the  light  of  the  widely;  •  Z.  ■  »•  a.-  t  ‘i  i  which  man  can  be  supplied  the.se  toba,  who  intends  to  get  his  prov- :  That  was  all.  and  up  to  now  it 

’ncreased  cost  of  railway  operation,  the  application  : surely  a  spiritual  implication.  In  like  manner  j  ^eeds  and  comforts.  |  ince  debt  free  in  35  years.  He  sound.s  a  very .  ordinary  story, 

has  been  fought  tooth  and  nail  by  Western  and  East-  Printer’s  apprentice  bears  the  title  of  ’devil’,  as  ^  ¥  *  *  ;  has  a  capacity  for  naeaning  what  What  makes  it  extra-ordinary  si  _ 


but  it  is  in  the  definition 


of  the  word  "autonomy’’  that  the  grounds  for  con- 1 
troversy  appear.  There  are  powers  it  seemed  advisable 
to  vest  in  the  provinces  at  the  time  of  Confederation  I 


return  on  their  capital  can  only  lead  to  such  a  !  Until  very  recently,  no  matter  |  Herald, 
development.  •  '  I'"'’'’  badly  men  treated  each  oth- 1 


I  prices  are  concerned.  —  Montreal ;  being  turned  out  at  126  per ! 


}  cent  of  the  1938  volume.  Merch- 
;  ant  shipping  tonnage  is  at  180 


Journalism's  Founding  Fathers 


ern  provinces  and  the  result  is  that  more  than  a 
year  has  elapsed  since  the  application  was  first  made 


the  monks  no  doubt  regarded  him  in  their  day. 

We  could  go  on  at  length  —  but  it  may  suffice 


These  accomplishments  have  he  says,  and  achieving  what  he  the  fact  that  the  fellow  who ' 
been  the  product  of  no  organ-  ,  seeks.  ]  drove  me  there  and  back  is  a  ; 

ized  programme  of  research  and  His  progress  should  be  of  in-  paralyzed  veteran.  He  ha.s  a  car  ' 


by  the  railways  without  anv  decision  having  been  such  clerical-derived  words  as  stet;  dele;  development.  No  doubt  the  speed  ,  terest  to  people  of  all  provinces.  |  with  hand  controls  and  in  this  he 

reached  ’  '  quad;  folio  and  octavo,  then  as  now  in  common  use.  of  discovery  and  development  Particularly  becau.se  some  of  the  has  driven  10,000  miles. 

TV,  tv,  a  c  1  f  .8  au-  aoriiiaT- '  would  not  havc  pleased  a  re-  j  debt  retirement  in  Manitoba  will  For  my  money  this  is  achieve- 

In  the  light  of  such  provincialism,  which  has  been'  i  nus  we  see  tne  paradox  or  an  almost  pure  >  j  search  director  of  today,  yet  it  is  i  be  pos.sible  only  because  of  the  ment— Northern  (Electric)  Ne’vvs. 

_ „A_-A.q  _ -At _ ji _ a: _ _ 1 _ _  craft  which  stems  from  an  almost  exclusive  churchly  ;  _ _ 


In  the  light  of  such  provincialism,  which  has  been  ’  '  ‘ 

demonstrated  in  many  other  directions  and  on  many  ; 
other  occasions,  there  will  remain  an  important  ele-  ^  function, 
ment  of  opinion  which  holds  very  serious  doubts  — — 
as  to  whether  too  much  provincial  autonomy  is  a  |  Curt  Co 
good  thing  for  Canada  as  a  whole.  This  element  might  I  ________ 

not  agree  on  the  question  of  whether  we  have  too  !  one  thing 
many  provincial  governments  m  Canada  but  it  does  |  cent  "nickel’’, 
agree  that  we  have  too  much  provincial  government.  | 


Curt  Comments  On  Current  Events 


One  thing  the  country  could  use  is  a  good  five 


Let  Payers  of  Taxes  Control  Spending 


I  Toe  study  of  the  effects  of  the  atomic  bomb  on  { 

}  heridity  would  be  much  more  appealing  if  there  ■was  :  UEM  MADE 


ffnside  Stories  of  the  Street 

Investors  often  comment  on  the  ,  the  Quebec  Hydro  will  ever  part  .  property.  Then  come.s  word  that 
fact  that  although  Beauharnois  |  w-ith  such  a  wonderful  asset  but  the  Dominion  Textile  Company, 


THIS  idea  of  painless  payment  seems  to  be  conta-  { 
gious;  it  dominates  the  whole  field  of  taxation.  The  i 


!  definite  assurance  that  they  would  ever  be  recorded. 


Power  is  one  |  the  offer  should  establish  a  bet-  for  many  years  on  Victoria  Square 
FEW  MADE  of  the  most)  ter  price  for  such  shares  of  Beau-  need  much  more  space  and  so  ‘ 

MONEY  OI’T  OF  successfu  llharnoi.s  that  are  still  in  the  hands  have  taken  over  a  large  block  of  i 

BEAUHARNOIS  power  under- 1  of  investors.  It  i.s  figured  that  a  land  on  Sherbrooke  Street  at 

POWER  taking.s  in  the  |  value  of  at  lea.st  $25  a  share  Fort,  opposite  the  Sulpician  Sem- 

world  very’  sliould  be  paid  for  the  rainority  inary.  The  Foundation  Company 


.A  A.tii  w, i.cm  oi  laxauon.  xne  ^nd  just  how  much  authority  is  there  behind  won  a  very-'--  ^  t--  ‘ ^ ^ 

assumption  that  the  costs  of  the  high  standard  of :  a  ■  t  t  •  .•  au  e  few'  have  made  a  great  deal  of  ,  fiommg.s.  Recent  transactions  in  has  already  put  up  a  large  office; 

.  1  Ontario  Judge  McTague  s  ruling  on  the  wages  of  .nonev  nut  nf  it  Beauharnois  shares  in  the  over-the-counter  building  on  the  block,  and  all  : 

public  living  in  a  democracy  can  be  passed  on  to ;  house  workers  outside  of  that  province?  j  represents' one"  of  few  large  power  |  "larket  have  been  around  $3  a  I  this  will  mean  a  new  business, 

"the  other  fellow"  is  both  an  illusion  and  a  snare —  j  lys,  iji  developments  that  was  co.mpleted  ^  share,  but  it  is  held  that  this  section  west  of  Guy  Street,  some-  ; 

but  that  does  not  mean  that  such  illusions  or  i  _ .  ...  a  .  ,  «  aa  a  i  within  the  estimate  of  cost  hv !  price  represents  a  few  shares  thing  that  was  not  even  dream-  , 

snares  are  likely  to  go  out  of  fashion  in  the  near'  engineers,  and  within  the  limit  :  that  have  been  floating  around  ed  of  a  few  years  a^.  Then 

I  one  alleged  "Russian  spy"  goe.s  on  and  on  because  ;  that  had  been  set  for  the  tre-  !  ^-nfl  that  over  90  per  cent  of  the  again  the  Northern  Electric,  which 

he  has  so  much  money  to  spend  on  his  defense.  mendous  job.  One  of  the  main  ,  l"eld  ^ ^nf  ttfe  ! 

The  municipalities  of  British  Columbia  are  pro-  it  jt  reasons  whv  the  group  that  car-  i  Pnhlic  are  held  by  members  of  the  Lachine  Canal,  has  taken 

_ AU  1  A  A  J  A  A-  ..  A,.  ■  ,  ¥  ¥  ¥  .  ,  ',.1.  * h rp. . ch  tYtiqqpH  thp  the  syndicate  that  has  made  the  over  a  large  property  at  the  , 

vidmg  the  latest  demonstration  of  the  pamless  ^  the  work  through  missed  me  ;  ,,  ,  -hare  fr.r  the  anuthti/eoi-  pph 

tav  thenrv  mho,,  a..p  c.,.ro-p=n.,o.  f  ’..p’pi  Gravesend  proved  an  expressive  name  insofar  as  fortunes  that  seemed  to  be  on;®"®/  a  .share  tor  me  .^uthwe.st  corner  of  Guy  and 

tax  theory.  They  are  suggesting  to  the  provincial  Conservatives  high  hope  for  the  by-election  i  their  doorstep  was  said  to  be  due  controlling  interest.  Dorchester  streets.  All  the  new ; 

government  that  all  costs  of  education  should  be  „  "  "  conservatives  nign  nope  lor  me  oy  e  etuon  i  -  moves  mean  that  auto  travel  will 

removed  from  local  responsibility  and  assumed  by  Conservaties  high  hopes  for  the  by-election  1  ueg:  ■  .  congested 

the  province.  (Of  course  the  proviL  then  might  urge  were  concerned.  !  ently  needed.  Sir  Herbert  Holt ;  "'t  TifeiJ  bSg 

that  all  such  costs  be  removed  from  provincial  re-  ^  ^a  a  ^  ■  ^a  a  a-  •  t  ,  , '  ufs’  a^'!swer"  was  ^°thc^''".sy'ndicate  ,^®  f®"^  Traders  around  local  tickers  i 

sponsibility  and  as.sumed  by  the  federal  government;  At  a  time  when  protests  against  partition  in  Ireland !  ^  million  dollars  if  p/ntLtp'n'^  nrpo  claim  they  have  never  seen  a 

but  it  hasn't  gone  that  far-  as  yet!)  are  again  reaching  a  crescendo,  the  United  Nations  ;  they  would  put  up  control  of  oFENFD  UP  of  down  town  ’  time  when 

From  available  reports  it  is  indicated  that  the  '^P^"  ^>>®  Partition  of  Palestine.  And  i  ‘  '  Montreal.  As  a  STOUKS  SEEM  stocks  respond-: 

case  of  British  Columbia,  the  provincial  government  -®  benefit  from  experience.  ^  tb®  b,  us  of  >  o^pTned''" ''alf'’'.s?cti:ns  ^fib.sUntia^'^div"  I 

IS  to  be  conceded  control  of  the  .school  system,  if  ^  . .  !  that  repre.sented  control  ,  metropolis.  Companies  have  LN'CREASES  dend  increa.ses.  ! 


ently  needed.  Sir’  Herbert  Holt  }  studying  plans  that^  niigjit  result  areas. 


^  i  wa.s  approached  for  the  monev.  v'tpw  wT’erv'ii'ttc  rr«7 

^  .  T  1  ,  '  Hi-s  an^iwer  was  the  syndicate  ^  Traders  around  local  tickers! 

At  a  time  when  protests  against  partition  in  Ireland!  ^  /  r  \a  DISTRICT  away  from  the  fu  ,,  v 

t'  b  t'  ,  could  have  a  million  dollarAS  if  orao  claim  they  have  never  seen  a 

are  again  reaching  a  crescendo,  the  United  Nations  ;  they  would  put  up  control  of  4:,.  ^7  down  town  '  time  when 

decides  upon  the  partition  of  Palestine.  And  still  |  Beauharnois  as  collateral  This  Montreal.  As  a  STOCKS  SEEM  stocks  respond-  ' 

they  say  we  benefit  from  experience!  |  was  uone.  cater,  wnen  tne  loan  ^  re.sult  new  business  di.stricts  are  TO  IGNORE  ed  so  little  to  : 

¥  ¥  ¥  "^nntrni  ^eing  opened  up  in  all  .sections  DIVIDEND  substantial  divi- S 

I  i  "f  it/i  repre.sented  -  .of  the  metropolis.  Companies  have  INCREASES  dend  increases.; 

At  that  we  figure  that  most  of  the  highly  placed  |  ^und  /s  way  ^  come  to  the  conc'u.sion  that  their  U.sually  when 


it  supplies  all  the  funds  from  the  provincial  treasury.  ina.z  we  ngure  inac  most  or  ine  nioniy  piacea  j  iounu  lu'i  \vay  inio  tur  come  to  the  conc’u.sion  that  their  |  Usually  when 

What  then  are  the  local  school  boards  to  do?  The  bead  of  governments  have  a  better  idea  of  t.he  |  n®®®nnt  of  Montreal  ^  delivery  triifks  lo.se  too  much  increased  payments  are  made  on  i 

assumption  is  that  they  would  merely  sit  around  and  ®Pinion.s  of  their  constituents  than  have  the  publishers  |  had  carried  Beauharnoi.s  through  I  !ZJe.s!:<l  ‘afeas"  One  of"the 'com!  menrL?ing""'i.s""?tracted  ‘"frl'  ^ 
spend  the  money  they  were  able  to  get  from  Victoria  newspapers  where  their  subsciibers  are  concerned.  .  all  its  difficult  stages  lost  their  ,  that  needs  almost  expre.ss  Interests  who  are  looking  for, 

-  and  what  a  scramble  that  would  be  between  the  ¥  ¥  ¥  large  holdings  of  stock.  Then  in  service  to  railway  stations  and  higher  dividend  returns  on  their; 

constituencies  with  their  favored  sons  in  the  govern-  It  is  that  there  are  few  music  lovers  in  America?  I  control  ^i/'^Bi>auh^rnois° represent-  ■  ^‘”^^‘bn*^*ng  point.s  is  the  investments.  According  to  these 

ment  and  the  step-child  constituencies  of  the  oppo-  Or  that  Petrillo  unions  can  get  along  without  public  !  od  one  of  the  mo.st  valuable  as-  wards  of  three-quarters  of  a  cen-  the  tickers,  immediately  the're  is  ' 

sition.  What  a  potential  political  machine  —  or  has  good-will?  Or  that  Petrillo  musicians  do  not  play  |  •^®*'’'’  ®_^  Montreal  Povver,  and  in  tury  ha.s  had  its  office  on  St.  an  announcement  of  higher  divi- } 

human  nature  in  British  Columbia  reached  another,  music?  There  must  be  something  that  ha.s  yet  to  |  '/”^!',°A*ip  ^  dends  of  a  special  bonus  there  is: 

....  ,  ,  A,A  AU  A  „  1  ■  TJ  »  •.,  ,  ^®nfreal  Power  stock.  Then  quarters  at  the  back  on  Fortifi-  more  stock  offering  than  can  be 

and  higher,  plane?  We  would  doubt  that.  be  explained  —  to  expla’n  Petrillo.  along  came  the  unexpected  con-  cation  Lane,  near  the  opening  to  absorbed  by  the  new  investment; 

W'e  must  admit  to  the  old-fashioned  idea  that  the  ¥  ¥  ¥  fiscation  of  Montreal  Po’A'er  by  gt  George  Street.  The  local  buying,  anil  as  a  result  mo.st  i 

closer  the  spenders  of  tax-payers’  money  are  to  the  Referred  to  as  America’s  No.  1  Atomic  soldier,  .ug  pn'rr*^Mnn?i^'Tl''"'pmvpr  ^shar'e"  ®*-''®®L.  ’A'hich  always  enjoy.s  stocks  over  a  short  period  show; 

A  ,  .A  .A  .  A  A.  .  '  TT  O  ,  AA  A.  A  AA  ’  tho  601]  Montroal  Power  share- ,  .spreading  a  new  story,  ha.s  it  a  decline  rather  than  an  ad-, 

tax-payers  who  provide  it  the  less  waste  there  is  U.S.  Major-General  Groves  says  that  for  the  new  holders  did  not  got  a  cent  more  that  the  Star  ha.s  bought  the  vance,  even  in  the  face  of  high-  j 

likely  to  be.  If  the  residents  of  any  community  warfare  fighting  units  must  be  trimmed  in  size  and  fo*’  their  stock  than  if  their  com-  large  property  on  Sherbrooke  er  investment  returns.  Traders 

provide  the  funds  for  the  schools  and  educational  .spread  across  the  country.  In  other  words  they  had  ®®n^^n"'ng  Street  opposite  McGill  grounds,  .  have  it  all  figured  out  that  this 

A  I  Ai.  A  -A  Ai.  A  .A.  J  hottoA  =  A o ♦  f A. A  Av.  AA  J  intcrpst  of  Beauhamois.  Now  a  which  belongs  to  the  Sir  George  situation  i.s  due  almost  entirely, 

costs  In  that  community  the  greater  likelihood,  we  better  scatter  before  they  are  .scattered.  syndicate  has  intimated  it  will  Drummond  Estate.  The  property  to  the  peculiar  market  condition's  i 

suggest  that  they  will  see  that  they  get  value  for  their  ¥  ¥  ¥  pay  Quebec  Hydro  $30  a  share  occupies  the  entire  b’oek  from  and  the  absence  of  speculative  in-  j 

money  from  the  trustees  they  elect  to  control  the  Another  election  in  Montreal  rolls  around  and  ^”5-  a*'’'*-  ^®bbng3  of  Beauharnois,  ;  Mansfield  to  Metcalfe  Streets,  terest.  They  claim  that  it  is 

AA„rAA.r,Ai;f„AAAo  o „ A?  =  aI AV, i „ i « f A t. ♦  i A8 «  f  11  u  •  A 1.  AA  •  A  A,  ■  TA  which  IS  $,)  g.  sharc  more  than  and  has  con.siderable  depth  on  only  a  matter  of  time  when  , 

expenditures  and  admm.stration.  still  we  have  w.’th  us  the  ninety-and-nine  .  It  may  was  paid  for  Montreal  Power,  ’  both  streets.  Others  maintain  that  '  stocks  will  give  a  better  account  I 

And  that,  we  feel,  applies  to  the  larger  fields  of  be  a  protection  against  political  cliques,  but  it  would  which,  in  addition  to  other  valu-  while  the  property  may  have  been  ;  of  them.selves  as  a  result  of  di- 

tiixation.  If  the  provinces,  for  instance,  can  call  on  seem  that  some  less  unwieldy  system  might  be  franchises,  held  control  of  ,  purchased  by  the  interests  who  |  vidend  yields  of  from  6%  to  8%  | 

the  federal  treasury  for  funds  rather  than  imotose  devised  Beauharnoi.s  in  its  investment  |  own  the  Star,  entirely  different  as  against  around  4%  that  was 

me  leaerai  treasury  lor  lunos  rainer  man  impose  devised.  portfolio.  Of  course  few  believe  I  plans  are  under  study  for  the  |  being  paid  a  few  years  ago.  ‘ 


1  Twin.s  separated  in  a  South  Aus- 
j  tralian  orphanage  at  the  age  of 
I  eight,  met  in  Brisbane  by  accident 
30  years  later. 

They  were  wearing  the  same  type 
of  open-necked  shirt,  smoking  the 
same  brand  of  tobacco,  both  5  ft.  6 
in.  in  height,  -with  only  one  pound 
difference  in  weight.  They  had  al¬ 
most  forgotten  each  other’s  exist¬ 
ence. 

Comparing  tastes  they  found  that 
both  intensely  dislike  marmalade. 
They  are  both  fond  of  horses,  and 
both  drink  moderately  and  smoke 
heavilj-.  Neither  has  had  a  serious 
sickness.  They  have  lost  the  same 
teeth,  and  have  the  same  front 
teeth  filled. — Australian  News  Let¬ 
ter. 

Paid  in  Full 

The  London  Evening-  News  told 
this  story  of  Britain’s  tax  situation: 

A  wealthy  Leeds  businessman  iin- 
derw'ent  an  operation  and  the  sur¬ 
geon  sent  a  bill  for  $1680  (400 
guinea.s).  "I’m  not  quibbling,”  the 
patient  told  the  surgeon,  "because  I 
can  afford  to  pay.  But  do  you  re¬ 
alize  that,  -with  the  present  super¬ 
tax,  I  have  tft  earn  not  less  than 
$64,000  to  pay  your  $1680?" 

The  surgeon  conceded  the  point. 
His  client  went  on:  “You.  a.s  a  sur¬ 
geon,  are  at  the  top  of  your  class. 
You  must  pay  heavy  taxes,  too.  How- 
much  do  you  expect  to  get  out  of 
the  $1680?" 

The  surgeon  scribbled  for  a  mo 
ment  and  announced:  “About  $108.’* 

“So."  said  the  patient,  "in  order 
to  pay  you  $108  I  have  to  earn  $64.- 
000.  Supposing  we  settle  for  a  cas« 
of  whisky?" 

’Done,"  said  the  surgeon 

Going  Up! 

"Everything  is  going  upl" 

“Well,  the  rain’s  still  coming 
down,  there’s  no  tax  on  sun¬ 
shine,  or  the  red  and  gold  and 
brown  of  autumn  leaves,  or  on 
the  snow  that  makes  a  mount¬ 
ain’s  crown. 

“Everything  is  going  upl" 

But  bird  songs  cost  no  more, 
no  10  per  cent  for  luxury  on 
the  jasmine  'round  the  door,  and 
moonlight  in  my  gardens'  inex¬ 
pensive  as  before. 

"Everything  is  going  upl" 

But  the  price  of  joy’s  the 
same;  it  costs  no  more  to  work 
or  sing,  or  fan  the  ancient  flame 
of  love,  and  to  a  comrade’s  smile 
we  still  may  stake  our  claim. 

"Everything  is  going  tip!" 

Come,  come,  what’s  that  you 
say?  The  things  that  really  mat¬ 
ter  cost  just  the  same  today.  The 
broad  blue  sea,  the  mountain- 
tops,  the  trees,  the  rain,  the  sky, 
they're  tax-exempt  forever  —  oh, 
lucky  you  and  I!  -The  Speaker* 
Library. 

Goose  and  Pig  Maligned 

On  a  small  farm  in  the  North 
West,  a  friendly  and  intelligent 
goose  has  discovered  where  its 
food  is  kept  and  continually  en- 
deavoiir.s  to  get  in,  always  by 
the  method  of  turning  the  handle. 
It  cannot  quite  manage  to  turn 
it  sufficiently,  but  seems  to  b« 
well  aware  that  the  handle  offers 
the  only  means  of  entrance. 

In  general,  the  goose  is,  of 
course,  one  of  the  cleverest  of  all 
birds.  How,  then,  has  it  come 
about  that  we  use  the  word  a.s 
a  symbol  of  stupidity?  Yet  more 
unjust  is  the  selection  of  the  pig 
as  a  symbol  of  dirtiness.  It  is 
one  of  the  cleanest  and  most 
companionable  of  animals.  On  this 
.same  farm  the  bedding  of  a  par¬ 
ticular  pig  remains  immaculately 
clean  and  is  not  removed  at  less 
than  six  weeks’  intervals. 

The  same  animal  will  go  for 
walks  with  his  owners  like  any 
dog  and  always  hurries  to  join 
them  as  soon  as  they  come  in 
sight,  for  mere  companionship. 
Any  child  or  other  person  desig¬ 
nated  a  pig  .should  give  thanks 
for  the  term  as  a  compliment. — • 
London  Spectator. 


rtip  I'Inii'-  iiiihllshed  at  ’^8'i 

Nolrt-  Diiiiif  St  West.  Miintreul.  by  I'he 
MiMitrpul  FliiMiiriul  Fimpii  Fiiblit«hins 
Comiinnv.  l.inilted,  Montreal.  Secretarr, 
A.  B.  Tbumas. 


HINTS  TO  INVESTORS 


-THE  FINANC1.4L  TIMES,  DECEMBER  5,  1947  7 

I  The  heavy  expenditures  on  i  their  argfument  that  the  time  has  MAI)  Altl?  DA117I7D 

plant  expansion  are,  of  course,  |  come  when  something  should  be  |UIIK  IIIJH  kIIWHk 

H  ^  m  Mr""  a  factor  that  must  be  consider- !  done  in  the  way  of  providing  di- '  *'^*'*  *  V  If  Ula 

I  I  ■  M  mm3  ed  in  discussing  the  question  of  vidend  return  on  preferred  stock.  nAEIYVn  AYiY^nnTirv 

I  ■  M  P  dividends.  In  addition,  however,  |  Company  officials  indicated  re-  |<|||y||V  ||mmmI/hII 

B  I  ^  ▼  M  iM  Km^  ■  there  is  the  Important  factor  of  |  cently  that  consideration  had'  IJvllI/l/  wl  1  LlllLil/ 

operating  prospects  and  the  out-  '  been  given  to  formulation  of  some 

look  for  the  Canadian  flour  mill-  plan  for  elimination  of  preferred  t  a  i/f 

'  ■  '  '  I  ing  industry  as  a  whole  is  some- j  arrears  but  that  no  decision  as  ;  Issue  Of  S 

ed"  issue  but  company  Itself  is  |  outstanding  $15  million  of  5  per  what  obscure.  Demand  for  pro-  to  what  form  the  arrangement  !  Sold  at  Par  to  Retire 

an  old  established  and  powerful  ;  cent  preferred  stock  from  pro-  duction  of  Canadian  flour  mills  might  take  had  been  reached.  |  fj’lU  Boost  Cauacitv 

organization  which  should  be  |  ceeds  of  an  equivalent  issue  of  remains  at  a  high  level,  and  re-'  Even  if  some  early  action  is  ^ 

able  to  hold  its  own  under  any-  |  new  4  per  cent  preferred,  thus  moval  of  price  ceilings  will  en-  '  taken  in  connection  with  .settle-  p„hUn  nfferintr  is  hpinf»-  made 

thing  approaching  normal  condi-  I  effecting  an  annual  saving  in  able  mills  to  recover,  in  part  at  i  ment  of  arrears  and  dividends  on  .  hv  Npshitt  Thomson 


Bathurst  Power  &  Paper  i  - 

As  a  subscriber  for  a  considerable  | 
number  of  years,  I  would  like  some  | 
information  re  Bathurst  "A”  shares.  | 
Some  time  ago,  the  “B”  stock,  at  a  ! 
special  meeting,  was  put  on  a  par  |  I 
value  of  $5  a  share.  About  the  same  I 
time  there  were  rumors  of  a  new  j 
set-up,  or  some  system  of  new  fin¬ 
ancing.  .As  a  holder  of  a  number  of  | 
Class  “A”  shares,  on  which  the  dlvl-  I 
dend  has  recently  been  Increased,  ' 
am  wondering  if  this  stock  is  a  good  j 
hold,  or  whether  to  take  a  small  ,  ^ 
profit. — M.W.E.,  Moncton.  j  ! 

You  are  under  a  misapprehension 
regarding  the  change  authorized  by 
shareholders  of  Bathurst  Power  & 
Paper  Co.  Ltd.  in  the  provisions  at¬ 
taching  to  the  “B”  stock  of  the  com- 


INQUIRIES  from  subicribari 
In  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


Sold  at  Par  to  Retire 
6’s,  Boost  Capacity 


Foundation  Company 


I  new  1  ve..,.  jneiccu,  n.uo  movai  VI  price  ccujiig.i  will  eii-  ,  laxen  in  conneciion  wicn  .neiue-  Public  offering  is  heinc  made 

effecting  an  annual  saving  in  able  mills  to  recover,  in  part  at  i  ment  of  arrears  and  dividends  on.  ...  hv  Mpshitt  Th^morm 

dividend  requirements  of  least,  widely  increa.sed  costs  of  ;  preferred  stock  are  inaugurated.  '  Company  Limited. ’and  Rene- 
$150,000.  operation.  On  the  other  hand,  it  i  it  probably  would  be  some  little  -p  t  pfi™  TncnmncatPri  nf  an 

Naturally,  in  view  of  high  mar-  has  been  emphasized  by  milling  time  before  directors  decided  to  ,  '  000  000^  Northern  Oiie- 

ket  value  for  Aluminium  Ltd.  executives  in  recently  published  :  take  dividend  action  on  the  com-  Powpt  ’  ro’mnanv  ai  '^r"  '^pn 

.stock.  the  DOSSibilitV  of  a  .sniit  annual  npnnrto  that  nin^ll  l  n '  nn  .vinn  atnnb-  Cln  thio  annnp  fhp  .  lOWeC  C^Ompan.V  S  gBO- 


Would  you  be  good  enough  to  ‘  l  aiviaena  acuon  on  me  cm.-  Company  4K';^  gen- 

I  '  ......  nwinipn  4 h nn..a.k  vpii p  stocK,  thC  possiDiiity  of  3  Split  attnual  reports  that  produemn  dur-  mon  stock.  On  this  score,  the  v,nn^a  at  100  an,i 

I  iiinf*  tn  Investors’  cnliimn  ^  of  dlscussed  from  time  to  ing  current  fiscal  year  will  be  |  common  stock  hardly  appears  .  jntApot  vicIH  4 

itlon  Co  stock  as  a  pur-  ^*1”®  Hnancial  circles.  So  far,  ^  curtailed  as  a  result  of  the  short  |  cheaply  priced  at  current  market  ‘  .V  ••  /r  • 


Hints  to 

Foundation  Co.  stock  as  a  pur-  u"*''  •"  "hr;;”  has^'^VpT  Inm  ’  '  ^‘‘'=  M  cneapiy  pneeu  at  current  ...arnet  ^onds  are  dated  November 

Chase  today.  The  return  on  the  p^tTor  irom  ofH^al  onartcri  ni  w  '  Th  ”  1947.  to  mature  November 

stock  as  shown  on  vour  “yield"  official  quarters  of  Western  Canada.  !  announcement  by  company  of  any  .ng-’ 

tlbl?,  appears  high.-G.LpI.,  Hall-  ^"fered^  ,  hpi^°“p‘"^h  H®^h®  t®'*h('  h  ‘  preferred  ^^pr^peeds'  of  the  issue,  together 

4mv  ^  Biaerea.  i  been  emphasized  that  high  level  arrears  quite  likely  would  bring  ,,,1*1,  fviw 

■  e  A  r  tA  view  Of  present  trend  of  of  export  demand  for  Canadian  some  strength  -even  if  only  tern-  non  nno  ^fir<!t  mnrtaap-p  hnnrU 

Foundation  Co.  of  Canada  Ltd.  general  business  conditions  pros- ,  flour  which  has  prevailed  since  i  porary -on  the  common.  apHPa’°-^A”^  anri 

1939  represents  a  fortuitous  sit- ^  -  .  cfimuiaHv^'c  ’ 


$6,000,000  first  mortgage  bonds, 
series  “A”,  and  of  10,000  5'/r 

cumulative  redeemable  preferred 
shares,  will  be  used  to  retire  $2.- 


around  24  and  paying  $1.40  a  many  new  u.ses  developed  and  be-  nation  arising  from  war's  effects  i  Silver  Miller  Mines  ah^ai  ha  t  raHrl 

share  a  year  in  div.dend.s.  pro-  ing  developed  for  aluminum,  and  on  agriculture  and  industrial  ca- i  Mines  shares,  wdl  b®  used  J®t>re  $2 - 

pany.  The  stock  remains  a  no  par  |  '  '  j  vides  a  yield  of  about  o /*  per  improved  position  of  company !  pacity  of  many  countries  that  .  appeecialc  an>  ''cliablc  6.>0  000  6  ,a  fir.st  mortgage  bond.s 

value  issue  but,  whereas  the  com-  to  28  a  share  on  outstandin?  "A”  P'*scal  year  end.s  with  cal-  early  prospects  appear  promising  were  directly  involved  in  the  con-  '"formation  on  Silver  Miller  Mines  I  and  $3,3o0,000  6  debentures  of 

pany’s  charter  previously  provided  I  jjyg  m  part  to  earnings  pf  ‘  ®udar  year  and  report  for  1946  and  common  stock  seems  to  have  flict.  What  may  develop  as  and  ■  P*'®"P^cts.  Some  rather  glowing  ,  the  company  prc.sently  outstand- 

for  a  minimum  of  $1  a  share,  and  a  i  recently  acquirersubsfdSr^^e?.  i  net  earnings  after  all  definite  attractions  as  a  business  when  European  agriculture  and  '••‘Ports  have  come  from  develop-  ing,  and  aLso  to  defray,  to  the 

maximum  of  $5  a  share  on  comsid-  Tung  results  of  compln^^^  ^  '"vestment  for  income.  industry  returns  closer  to  normal  ;  "j’*"**  ‘‘ompany  s  hob  mgs  .  of  $3  8ii.000,  the  cost  of 

eration  for  which  stock  could  be  shown  T  wide  Lnrovement  on  stock -more  than  twice  an-  -  is  something  which  Canad  an  mill-  '■'*  ®  certain  market  periodica',  increasing  the  company  s  power 

issued,  change  set  an  aggregate  year  InterTm  reo^rcover^  d'v.dend  requirements  -  as  Ogiivie  Flour  Common  ers  must  always  keep  in  mind.  '?"•»*  "Jould  like  ^eslablish  the  producing  capacity  on  the  Qu.nze 

maximum  of  $2.5  million  for  total  Ss  for  Xst  rmonths  of  19^7  '  5156  a  share  for  .  *  On  the  question  of  whether  ‘f  possIble.-O.C.  :  River.  Quebec.  This  addition  to 

authorized  Class  “B"  shares  (issued  piade  nubile  during  nast  week’  a  common Earnings  on  common  vou  should  dispose  of  your  hold-  As  far  as  we  can  learn,  it  is  e  co  pa  >  .  power  development 

and  unissued).  Effect  would  be  to  ^ows  net  iarninga  for  pmpany  entered  current  year  j  "ike  "T! ings  of  Ogiivie  common  at  a  loss  now  virtually  certain  that,  as  re-  |s  nece.s.sary  to  meet  the  increas- 


made  public  during  past  week,  ComDanv  entered  current  year  ^  Earnings  on  common  y®'^  shoiRd  dispose  of  your  (“5  J?  'J,®  that"’ns  re^  is  neces.sary  to  meet  the  increas¬ 
ed).  Effect  would  be  to  ahowa  net  earnino-«  for  neriori  eooal  company  ciiierea  current  year  s  „ _  mgs  of  Ogiivie  common  at  a  loss  now  virtually  certain  that,  as  re-  nei.t.s.sdrj  co  meec  me  increas 


nafant  I  — . “  —  v-—- -  “  ......v-  jpr  Dusiness  lavoraoie  over  iiexc  ; - — - 

"  «  tL'  I  v  lu  .  J  roo  oaa  f°r  first  9  months  of  last  year.  Oper-  vear  or  so  It  was  oointed  out  i  n"*®**  P®*®  ®ut  '®r  directors  and  offi- 
sh?rM  o”  "B^“  tock^'o?  whic?S^  f Bathurst  were  curtailed  president  at  last  annual  meet-  -  and  depreciation.  Ender- 

°  siocK,  or  whicn  300,  gQ^e  time  during  final  quarter  ing  that  deferment  of  public  sf®od  that  their  business  was  ex- 

Z  SSs®?eav?ng'’200  S^L^ha  e  "un'  '  '  ®n  aefounTof  serious  Cus-  ®®»®nt-  Am  holding  50  shares 

!s«’ied^  Nn*inHieftfnn 'has  been  given  i  pow^er  house  but  is- ,  ing  shortage  throughout  country  JIl®*  ®®®*  me  $33  and  now,  after 

issued.  No  indication  has  been  given  ,  guance  carried  by  company  covers  will  prove  of  ultimate  benefit  to  ****  best  business  m  a  decade,  the 

anv*eariv^n^fpr’"c!f  contingency.  All  indications  '  company  providing  ns  it  does  a  ,  ®t®®>«  ‘•®'vn  to  26  and  still  pays 

any  early  offer  of  additional  B  point  to  company  being  able  to  re-  backlog  of  business  against  time  I  only  $1  dividends;  no  extras, 

shares.  No  other  change  m  capital  port  net  earnings  for  current  year  when  expansion  requirements  of  I  Should  I  get  rid  of  this  stock? — 

structure  of  company  wa.s  effected;  I  somewhere  in  excess  of  $3  a  share  |  industry  may  be  thinning  out.  I  Alberta  Subscriber, 
nor  has  any  been  indicated.  Any  '  on  “A"  stock;  thus  lending  encour- i  _ u  ..i.t:...!..  ui~v,  ..lau  !  Ogiivie  Flour  is  one  of  a  gronn 


Tssue  of  additloTa^•B"  stock  wo^^^  Although  relatively  high  yield  of  °fommon  ° sUL”"on°'canfdia^  ^  h?"  i 

not.  of  course,  affect  “A"  stock  of  ’  orfull  L  a  share  d.vid^^^^  ®  t®  ®.®^bus-  m  ®®mmon  stocks  on  hand  be  considerably  more  of! 

comnanv  which  has  Tireferenre  ns  tn  *■  ®nare  dividena  rate  on  lasni  for  the  stock  as  an  invest-  marKets  wnicn  nas  for  years  been  ,  ^  speculative  element  attaching  to 

company  wnicn  mw  preterence  as  to  iggue,  i  appears  to  offer  regarded  more  in  the  light  of  a  ;  auph  i,,ues 

dividends  and  principal  over  “B”  j  ,  •  r  tv  f  j  i  mem,  issue  appears  lo  oner  .  investment  stncif  rather  issues. 

shares  t'  f  |  In  View'  of  the  foregoing  and  in  some  attractions  to  the  business  sound  invesimem  siocK  latner  - - 

A..  »  1  k.  u  k  .  1  lipht  of  prospects  for  continuation  man  investor  a.s  a  purchase  for  *ban  a  speculative  investment.  Brown  ConiDanv 

Dividend  on  "A"  stock,  which  had  _ ,1-5..  r _ .  .1 _  , _  vehie  e  as  is  the  ease  w  th  the'  i»iuwu  v^wiiipaiiy 


Dividend  on  A  stock,  which  had  qj  sellers’  market  for  most  classe.s  income.  ^  vehicle  as  is  the  case  with  the  1  ^  "'k  <1  — — — !  Through  opeiation  of  the  sink- 

been  ^aid  on  basis  of  25  cents  quar-  pp]p  paper  products  for  .some  j  — -  majority  of  common  stocks.  The  I  I  have  some  <-ommon  shares  ®f  |  .  ,21875  6^"  cumii-  ^®  '■®- 

terly  for  some  years,  was  increased,  1  tjn,g  to  enme  we  ran  set  no  good  Aluminiiim  T  fri  rnminon  yield  of  only  about  3  per  cent  Brown  ( o.  which  cost  me  alniut  accumulated  on  12l,8.o  6,r  tiimvt  tire  approximately  .53'!  of  the 

with  payment  made  on  first  of  this  :  _gg,a„  whv  vou  should  dispose  of  Aluminium  Ltd.  C  I  no  1  offered  by  issue  at  your  purchase  |  $5  a  share  early  (his  year  and  lative  preferred  share.s  of  St.  Law-  general  mortgage  bond.s  by  ma- 

month  to  37 '/i  cents  a  share  quarter- I  Rathurst  “A”  hnlrlino-s  at  a  Would  you  p'ease  I-t  me  have  price  of  33  is,  admittedly,  meagre  I  was  toUT  then  they  were  good  ^ence  I  aper  Mills,  amounting  to  $8.-  turity. 

ly  and  an  extra  of  12',i  cents  was  1  mnrieqt  profit  todav  Yield  basis  »®me  Information  rega  ding  Alum-  but  this  is  due  to  the  "tact  that  for  a  considerable  profit.  They  i  08.),6.j6;  also  ari^ara  of  $21.00  a  - 

also  paid  this  month  which  brought  i  earnings  and  earlv  nroanecta  are  all  ''iliini  Limited,  Its  prospects  and  |  you  bought  it  at  pretty  close  to  have  been  up  as  high  as  .87  a  share,  or  $d,oo2,421,  on  the  264,1()1  U,  u,  mk.MKKK.SIIIP 

total  distributions  for  current  year  faetora  s’nnnnrting  thenrv  that  stork  outlook  for  the  stock.  —  A.  N,  i  the  top— post-war  high,"  establish-  share,  but  are  now  bas'k  to  a  cla.ss  “A  4':n  cumulative  convertible  Ottawa.  -  -  The  Better  Business 

up  to  $1.25  a  share.  Regular  of  3712  ;  i-  »  better  bold  than  a ‘sale  at  this  *•’  ed  last  year,  was  35  and  all-time  little  better  than  $6.  What,  may  preferred  .shares  of  St.  Lawrence  1  jjoreaux  of  Canada  expect  a  com- 

cents  quarterly  indicates  $1.50  a  fime  '  J’'®'"  ye®*"  1946  Aluminium  Lim-  ;  high  on  existing  stock,  in  1939,  j  I  ask,  is  the  situation  in  eon-  '  Corporation.  As  a  result  dividend  bined  membership  of  about  5,000  by 

share,  at  least,  to  be  distributed  on  _  ited  reported  net  earnings  after;  was  35?*.  nection  with  this  stock?  Has  it  action  on  the  514^75  common  shares  '  the  end  of  the  year,  or  an  increa.se 

stock  during  1948  and,  on  ba.sis  of:  CAAnfliarM  Cn  f  f.l  all  charges  equal  to  .$15.81  a!  Company  has  been  carrying  out  ,  any  early  dividend  prospects?  of  St.  Lawrence  Paper  Mills  held  by  of  around  20  per  cent  within  the 

current  market  for  issue  of  22,  a  '  SOuiliam  V.'O.  ivid  share  on  stock,  a  modest  im-  a  large  scale  program  of  plant  TVould  you  advise  me  to  hold  on  the  corporation  was  precluded  by  the  year.  Firms  and  persons  wishing  to 


rn?ilr  on  basis  of  current  market  of  27  i  90,000  fine  ounces  of  silver.  ,  n'®*^®!  mines  in  north-western 

Lr  rr  ■  rather  than  vour  purchase  price  '  Street  opinion  seems  to  be  that '  Quebec,  and  owns  4.)0  mi  es  of 

abat  J  of  33— in  other  words  at  about  this  venture  so  far  has  been  in  transmission  lines,  62  miles  of 

shares  ,  rather  than  at  3  per  the  'promotion  and  distribution’  I'nc-’’-  auO  serves  over 

la  fb!  '  cent.  There  are  quite  a  number  class,  with  interesting  speculative  9, 0()0  ciistomer.s 
I  of  common  stocks  available  which  ;  possibilities.  We  are  not  acquaint-  .  I’  or  the  past  10  years  and 

'  P®-'*  would  give  you  a  considerably  i  ed  with  the  new.s  letter  you  men-  monp.s,  average  annual  net 

;  higher  yield,  and  probably  giv'e  tion.  and  without  knowing  who  is  profits,  after  depreciation  but  be- 

promise  of  better  opportunities  for  ;  behind  it  could  not  comment  on  fote  bond  interest  and  income  and 

:  market  appreciation  than  does  the  value  of  its  contents.  ‘  exces.s  profit  taxe.s.  and  after  al- 

group  Ogiivie.  There  would,  on  the  oth- !  _  lowance.s  for  full  interest  charges 

nadian  I  gj.  t,g  considerably  more  of  |  pin/vrvft  ■  iii"^ ■  ■rievii  '  b”  t 

REORGANIZATION 

itinent  Rrnivn  rnmnanv  (Continued  from  page  1)  gage  bonds. 

h  the  •  Brown  Lonipan.y  _ _  1  Through  operation  of  the  sink- 

I.  The  I  I  have  some  common  shares  of  o-r  oov  '‘"8  fun'l  ‘4  la  calculated  to  re- 


B.  B.  B.  MK.MBKK.SIIIP 

Ottawa.  --  The  Better  Business 


cents  quarterly  indicates  $1.50  a  ^j^g 
share,  at  least,  to  be  distributed  on 
stock  during  1948  and,  on  ba.sis  of  : 
current  market  for  issue  of  22,  a  ! 
yield  of  better  than  6?*  per  cent  is  '  A* 
provided  at  the  $1.50  annual  rate.  i  of  S 


Soiitham  Co.  Ltd 

A*  one  who  bought  some  shares 
of  Southam  Co.  Ltd,  wh^n  they 


provement  over  earnings  for  pre-  '  improvements  and  extensions.  A  to  It  or  should  I  take  the  sm-.ll  heavy  arrears  on  the  preferred  take  the  official  advice  to  'Investi- 
vious  year  of  $15.22  a  share  and  ;  new  flour  mill  in  Montreal  is  a’-  profit  at  today’s  price  ?— I*.  M.  shares  of  the  "Paper  Mlll.'^”.  This  |  prgte  Before  You  Invest’  will  find  a 


The  "A”  stock,  it  should  be  re-  Issued.  I  would  he  glad  comparing  with  1914  net  of  $14.14  j  most  completed;  another  new  mill  '  L..  Quebec 


membered  carries  a  preference  as  to  ^'ou  would  discuss  m  .,uur  |  g  gugre.  Peak  earnings  were  re- |  is  piannea  lor  numoersione.  uni.'  Early  dividend  prospects  i  cine»:  Montreal,  roronto.  uitawa, 

dividends  at  rate  of  $2  a  share  and  Bints  to  Investors  page  the  posi-  ported  for  1939,  when  net  was  and  a  new  feed  mill  has  been  es-  common  stock  of  Brown  Co.  are  I  „ '®'nii4®n  common  ^sjock  of  wTiich  Winnipeg.  Vancouver  and  Quebec. 

payment  of  37'-.  cents  plus  12'.a  ®^  company  and  e-press  equal  to  $20.57  a  share,  with  tablished  in  Edmonton  with  new  not  particularly  encouraging.  No  shariis  or  99. <  i  tr  out  of  300,-  - -  — - - 

cents  on  issue  this  month  combined  >'®“'’  opinion  re  the  outlook  for  1912  and  1941  net  far  behind—  I  warehouses  built  in  various  parts  i  dividend  has  "vet  been  psid  on  .  ®®®  outstanding  are  held  by  St.  Law-  ,  accessible  to  null  operations  w'ere 

with  current  earnings  reco’rd  of  com-  I  net  for  1942  was  $19.77  a  share  ;  of  the  country.  preferred  stock.  payments  on  ^ence  Corporation.  .  ^  made  available^  to  thc.se  two  com- 

nanv  has  given  rise  to  hones  in  Conditions  have  been  abnormal-  and  for  1941  it  was  $19.98  a  share.  '  For  fiscal  year  ended  August  which  at  rate  of  $3  a  share  sn-  "®.y  Open  for  Dividends  ,  panies  though  purchase  and 

some’  sections  of  the  financial  com-  l.v  active  during  past  year  or  share.  |  31st,  1947,  Ogiivie  Flour  reported  nually,  are  cumulative  from  end  That  current  high  earnings  of  St.  through  the  transfer  of  other  limits 

munltv  for  placing  of  the  "A"  stock  *  •*'0’  both  in  printing  and  pu'ihsh- I  Dividend  rate  of  .88  a  share  on  ,  a  moderate  decline  in  operating  gf  1939.  Arrears  at  end  of  this  ,  4.'®-''^''®nce  Paper  Mills,  and  a  sub-  much  le.ss  economically  accessible, 

on  full  $2  a  ahare  annual  basis  in  '"8  fields.  Printing  plants  ha’  c  stock  has  prevailed  since  1910  ;  profits  as  compared  with  preced-  year  accordingly  amount  to  $18  stantial  r"enue  producer  in  1916  Special  general  meetings  of  share- 

not  too  distant  future  everywhere  found  difficulty  in  with  extras  of  .$2  a  share  hav-  I  ing  year  but  net  earnings  after  1  g  share.  Before  any  consideration  *nd  1947,  i.  e..  Lake  St.  John  Power  holders  of  two  companies  concernei’ 

For  year  1946  Bathurst  rcnorterl  meeting  the  demands  made  up-  ing  been  paid  in  1941,  1942  and  '  all  charges  were  somewhat  high-  gan  be  given  to  distributions  on  ®nd  Paper,  are  believed  likely  to  be  directly  in  the  plans  have  been  call- 

niR  ear‘nin<rs  aft;r  all  clVar^  on  them  and  there  are  yet  no  1943.  An  extra  of  $1  a  share  1  cr  at  equivalent  of  $1.79  a  sliiire  common  gtock.  some  .setfement  of  I  niaintained  is  indicated  in  the  letter  ed.  to  be  held  in  room  7 10,  Sun  Lif<- 

’  B  •>  4  evidences  of  capacity  catching  up  paid  on  account  of  last  year  was  ,  on  common,  after  preferred  d  vi- ,  preferred  arrears  will  have  to  ,  4o  shareholders  of  St.  Lawrenc^Cor-  Building,  Montreal,  as  follow.s;  St 

■  ■■■“  with  demand.  In  the  newspaper  '  the  first  distributed  on  stock  since  :  dends,  as  compared  with  $1.66  a  be  made  and  regular  annual  d’s-  poration  Limited  signed  by  David  Lawrence  Corporation  -  -  common 

INVESTMENT  YIELDS  ^ield  also,  circu'ation  has  been'  1943,  and  declaration  of  an  ex- ;  share  earned  year  before.  bursements  on  that  issue  insti- i  Van  Alstyne,  Jr.,  as  chairman,  and  sharehoklers  Monday,  December 

"  booming  and  advertising  volume  |  tra  of  $2  a  share  was  recently  ;  These  earnings  provide  better  1  tuted.  '  A.  K.  Cameron,  as  President.  This  22,  1947,  at  10:30  a.m.  class  “A” 

--'  ■"  has  been  on  an  unusually  high  made,  bringing  total  distributions  ,  than  adequate  coverage  for  divi-  Pres.sure  is  now  being  applied  letter  states  that  the  "Paper  Mills  sh.areholders  Monday,  December 

Supplied  hy  uewaid  &  Drink  water  level.  on  account  of  current  year's  op-  :  dends  of  $1  a  share  annually  on  on  directors  of  company  by  an  ‘  Plan  contemplates  that  the  way  will  22.  1917,  "  2:30  p.m.;  St.  Lawrence 

lilv.  A|>i>.  Viii.  Costs,  of  course.  have  risen  erations  up  to  $10  a  share.  In-  |  common  stock  and  might  appear  unknown  group  of  preferred  share-  be  open  for  the  payment  of  dividends  '  Paper  Mills  Company  Limited  -  - 

I  ail-  iu  ii-e  I'.c  sharply  but,  insofar  as  printing  creased  disbursement  reflects  to  justify  at  least  an  extra  dis-  holders  for  early  action  in  con-  on  the  common  shares  of  the  Paper  common  shareholders  -  -  Tuesday, 

,\!:imii'luiii  .  iii.o.i  Jill  4."i  and  lithographing  work  is  con-  widely  improved  operation.s  for  ;  tribution  on  stock.  Directors  of  nection  with  dividend  ar  ears,  and  1  Mills,  99.70'!  of  which  are  held  by  December  23,  1917,  at  9.30  a. ni  pre¬ 


revenue  accruing  to  the  corporation  Bureau  in  any  of  the  following  six 


your  I  g  share.  Peak  earnings  were  re- |  is  planned  for  Humberstone.  Ont.  '  Early  dividend  prospects  f.ar  I limited  to  dividends  received  on  cnigg.  Montreal.  Toronto.  Ottawa, 


Way  Open  for  Dividends 


,  panics  through  purchase  and 


not  too  dl.stant  future.  everywhere  found  difficulty  m 

For  year  1946,  Bathurst  reported  "'ecting  the  demands  made  up- 
nct  earnings,  after  all  charge.s,  equal  ®n  them  and  there  are  yet  no 

evidences  of  capacity  catching  up 
I  with  demand.  In  the  newspaper 

INVESTMENT  YIELDS  field  also,  circu'ation  has  been 


Supplied  by  Uewald  &  Drink  w  ater 

Div.  A|>|>.  VUI. 


lAit  priit 
IB.O.I  IJIO 
!..>(» 

l.liii  17. > 
IlMO  Irti 


and  lithogfrapliing"  work  con-  widely  improved  operation-^  for  ^ 


ILC;.  I'owfi*  **a\"  ..  I.lill  li.» 

.viiicriFaii  Oil  2.{ 

lap.di..^  ....  li.MO  Irtl 

lii  a/.tliiiii  . ..  IM  O  kH 

ikp.l  1  (’ll  |>h  lilt  .....  ».(MI  J7(l 

i.oiimMs  ....  l.tH  uil 

Lilli.  1  (M*K.  **A’*  .  ..  I.aiB  20 

(.11.1  l-y.j;.  Ibv .  ;{.mi  :j.s 

nil.  a'i  O  Mil.  Sii^Rr  ..  .  .Kti  21 

'(.n.i.  2.(»0  ..I 

liic  Oxtiii  ...  ,  2.;mI  .>1 

(^;i.i.  S.catnsiilp  .......  1.00  II 

['.i\  1.  IM  I  NM-i  iCh  .  2.Ut)  21 


L  cerned.  there  have  been  no  ceil-  ’  19*7  over  previoua  year.  a  company,  however,  are  in  the  |  placing"  of  stock  on  a  reg;ular  di»  j  your  corporation."  ferred  shareholder.s  Tuesday,  De- 

ings  for  sometime  now  \vh  le.  i!i  For  first  hilf  of  current  year,  ‘  best  position,  after  all,  to  judge  •  vidend  basis.  This  group  ha.s  been  '  The  timber  limits  po.'^ition.  both  of  cember  2.'].  1917,  at  I0;.30  a.m. 

;  the  newspaper  field,  many  jour-  earning.^  were  reported  at  oquiva-  as  to  the  advisability  of  increas-  .  publishing  advertisements  pointing  St.  Lawrence  Paper  Mills  and  of  A  favourable  vote  of  .seventy-five 

!  nals  have  been  ab^e  to  inerea.sj  lent  of  $11.65  on  the  co'^nion  as  ing  dividends  or  distributing  an'  to  widely  improv'ed  operating  po-  Lake  St.  John,  has  been  recently  per  cent  of  each  cla.ss  of  Achare.s  le- 

•j’lu.  '  both  advertising  rate.s  and  sell-  against  $5.15  for  the  1916  per-  '  extra  on  company’s  stock,  and  sition  of  company  and  to  the  considerably  improved  by  an  ar-  preseiUed  and  voted  in  per.son  or  bv 


both  advertising  rate.s  and  sell-  against  $5.15  for  the  1916  per-  '  extra  on  company’s  stock,  and  sition  of  company  and  to  the  considerably  improved  by  an  ar-  presented  and  voted  in  per.son  or  by 

i..»B  20',i|  .i.Gti  •  ing  price  of  the  newspaper.  iod.  In  the  latter  case,  opera-  director.s  and  management  of  the  material  strengthening  of  it.s  ti-  mngement  with  the  Quebec  Govern- '  proxy  at  each  meeting  will  be  re- 

Southam  Co.  for  year  1916  tions  had  been  running  only'  company  always  has  been  recog-  nancial  position  and  calling  for  ment  under  which  a  total  exceeding  quired  in  order  to  bind  all  shaie- 

covered  dividend  requirements  on  about  *10  per  cent  of  the  peak  nized  as  being  of  a  high  calibre,  support  of  other  shareholders  for  ,  1,100  square  mile.s  of  timber  limits  holders  to  the  re.spective  plans. 


Litii.  L'hio.lS 
(.KM.  (wi'hlllt'SO 

liic.  I'Aii'a  ... 
Liiii.  \ 

iii.i.  \\ t‘M.ii;;lio(ise 


least  maintained  during  second 
half  of  year. 

Despite  more  or  less  substan- 


Clown  (iiik  .  2.00  i.'l 

i)'«iii.  l«i  idK'*  .  1.20 

DtHniui'Oi  J’'oiiii(li  ics  1.  0  lid 

Moiiiinion  (•lo'is  .  1.00  .;.i 

liK'.  1.10 

10)111.  IcxUlr  . .“».(»o  lo.S 

J-anioiiH  Mnycis  . .  l.UO  JS 

inr.  !•*  l.a  .  .  I.:i0  |.S 

I'oilniJrilinn  .  ].I0  21 

Impel  ial  Oil  . .*t0  ].'» 

impt’iial  'lohaceo . 10  11 

Ine.  IaIi-m  . (Wl  11 

Inter,  Colli  .  2.0(»  20 

•Int.  Niekel  .  1.00  :il 

Ine  lyvtra  .  2.00  'M 

Inter.  Pt  fe  . .*,0  i:i 

Cake  of  the  WockJa  .  .  J.OO  SZ 

l.aliatt  1.00  21 

Inc.  I'Atrji  .  I.2.'»  21 

Caii;<.  .1.  .V .  1.00  20 

i.aiuo  Secorti  . SO  IH 

Maelnren  l’a»>er  . .  2.00  l.'O 

Montreal  Cottons  . .">0  ]:i 

Miilsoii  1.00  3(i' 

Ine.  lixtra  .  l.'O  .'50' 

Sa'ional  Urewories  2.00  47’ 

Notional  Steel  Car  ....  l.oO  22 

Ogiivie  .  1.00  27 

Ontario  ^?lee|  .  1.00  21 

Otliiwa  L.  H.  A  V . 00  17 

Pt’iiiinin.s  .  .  . .  ....  .'1.00  (i.'i 

|^.\^eM  niver  .  MO  13 

Inc.  I'Atra  .  2.00  i:t 

(tneliee  Power  .  1.00  IS 

Hoyalitc  . J.OO  17 

St.  l.awTcnce  Flour  ..  .  J.fiO  .'14 

ShaNMni^'an  . .  1.20  22 

S’. eel  of  (latiada  ..  ..  .'1.00  77 

Sonthiiiii  .  .  1.00  Itt 

\'.»nfhern  Cjanada  Power  1.00  |K» 

Inr.  Extra  . 1.20  tS' 

WalBMSo  ..  ,  .  4.01)  HO 

Walker  (1 .  1..")0  2'i» 

W’iMl  .  .  t.no  21 


],!  '4]|,n  I  its  capital  stock  tiy  a  healthy  i  of  wartime  whi'e  in  the  first  half  ; 

I, (111  i(ij  »;.;)()'  margin,  net  earnings  of  $1.36  a  of  1947  they  had  moved  up  to 

‘••'iHi  ^.■5  '  ;  Phare  being  almost  double  divi-  around  55  per  cent.  Indications 

i'i'i  '1.1  I.NS  dend.s  of  '76  cents  a  share  paid  !  are  that  latter  level  has  been  at 

el'..  I  for  year  and  representing  a  least  maintained  during  second; 

(ii'j  (.117  I  healthy  improvement  over  the  97  half  of  year.  i 

■>'i!ii  ill  iiiii  cent.s  a  share,  reported  for  year  Despite  more  or  less  substan-  i 
"2.1111  .’.I  /i.ci  I  1945.  There  is  good  reason  to  tial  improvements  to  plant  un-  | 

J. iiii  i.'i  i.ii.)  '  believe  that  operating  resuUs  of  dertaken  since  end  of  war.  Alum-  j 

V'n  oil  Vtc  Southam  for  1917  should  lie  at  inium  Limited  has  been  able  to  ; 

i.iiii  '1,1  ’ON,  l<’aat  as  favorable,  as  those  f  u- :  turn  its  attention  during  past 

i.iii  4. nil  ■  19)6  possib’y  somewhat  better  in  year  towards  reduction  of  prior  j 

.’■.nil  iii.S'j  (.i;i  I  view  of  recent  action  of  direct-  j  charges  to  the  common  stock,  l.n 

1  Oil  lo‘  il !  ®'^’‘’  'n  stepping  up  divitlend  rate  November  of  last  year  outstand-  ; 

l!i(i  21  ^  (V.ii.i  on  stock,  cjuarterly  payment  made  ing  balance  of  6  per  cent  pre- 

..'id  i.’i  ;i.:i:i  on  November  15th  last  was  for  ferred  stoc*  amounting  to  $7,244,- 

ni  11  i’ai  c®n^s  ®  share  indicating  an  900  was  redeemed  with  no  new 

•i.mi  zii  (i.!Mi  ^  nnnual  basis  of  $1  a  share  as  financing  involved  in  the  op- 

i!c.i(  ;ii  4.711  i  against  76  cents  a  share  rate  •  eration.  This  means  a  saving  of 

I'.m)  ;i)  ri.Ko  |  paid  since  stock  was  sold  to  $434,694  in  preferred  dividends 

1  (in  oi*  ''Itio  i  Pn''''c  mid-1945.  for  company  and,  of  course  im- 

i!imi  ’21  '4.17  ;  Early  prospects  appear  quite  proves  earning  power  behind  j 

l.2.’>  2(  .'1.21  I  favorable.  As  indicated  above,  con-  common  stock  to  that  degree. 

'  x'l  IS  a'T  i  •'*^'00-'’  'n  printing  field  remain  Towards  middle  of  last  year, 

2.1m  i:i':>  4  ()'  '  nclive  and  outlook  for  publish-  also,  chief  operating  subsidiary 

i.'id  1:1  ‘  :!.,S(  ing  busine.s.s  is  promising.  Stock,  of  Aluminium  Ltd.  Aluminium  Co.  | 

i.oii  .aii'.i  2.7 1  I  of  course,  is  not  vet  a  “season-  i  of  Canada,  Ltd.,  redeemed  an  * 

1..70  ;!(!';  4.11  •  I 
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To  be  dated  Xoveiiilier  l.">,  1947. 
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li  A  Costly  Blunder? 

.'|!o2  '  _ 

(i.7(  , 

.■i..'iri  I  (Special  CorreMpoiulence)  I  tlie  same  as  the  first  and  the  (^om- 

I  Vancouver.  --  Expropriation  of  ‘nissiim  did  not  appeal  it,  apparently  | 

.'ili’i  i  Nanaimo  -  Duncan  XJtilities,  Ltd.,  believ;i:g  that  tlie  first  objection  was  ; 

West  Canadian  Hydro  and  Coluiiibia  sufliciciil.  j 

I  Power  Co.  bv  the  British  Columbia  ‘"J^ut  when  the  Commi.ssion  came  | 
f.;,,)  I  Power  Commi.ssion  is  to  be  dealt  before  Judge  Wilsou  to  try  to  con-  ' 

I  with  by  the  Privv  Coun(*il  as  a  lesult  ''iBce  him  that  the  valuation  was  I 

'■I'l  I  of  the  decision  of  the  Appeal  Court  extravagant,  the  utility  companies 
j  of  British  Columbia  to  grant  the  raised  the  technicality  that  the  sec- 
I  commission  authoritv  to  carry  the  ond  appraisal  was  not  appealed.  And 

!  ca.se  to  the  highest  ‘tribunal.  ‘  In  a  'bey  made  it  stick.  The  Nanaimo- 

,  previous  court  hearing  Mr.  Justice  Liuncaii  firm  is  the  one  immediately 


nd  the  court  of  appeal  had  at  first  “If  'be  ca.se  had  been  the  other 
lund  that  his  decision  could  not  be  "’ay  round,  with  the  utility  compa-  | 
ppealed.  nies  liable  to  lose  a  million  dollars  | 

According  to  the  Vancouver  Sun.  ^‘'c.V  "ere  , 

litoriallv  commentlnB-  on  the  con-  entitled,  public  .sympathy  would  j 


payers  may  find  they  have  lost  more 
than  a  million  dollars  if  the  Privv 


take."  The  editorial  continues: 


them  their  day  in  court. 

“Y^ct  now,  it  would  appear,  the 
public  may  just  have  to  sympathize 
with  itself.  One  suggested  way  out 
is  for  the  Legislature,  at  its  next 


“If  the  Commission  loses  in  Lon-  ?’‘'"’:!®'b  ‘®  V’®. 

don  it  will  have  to  pay  the  three  -l"  t  'c  original  statute  so  that  na- , 
utility  companies  $5,674,613  for  their  le8abty.  I 

assets  although  the  Commission  be-  *  I 

1;a,.aa  tUa  awaaaa.Iaa  a  aa  ...aa.K  aal..  LaWYCt'S  SHV  t'llS  UUld  Of  I’CtrO-  ! 

licves  the  properties  are  worth  only  •  •  ' 


active  legislation  involves  a  danger- 


' _ '  ,  ,  ...  ,1  ou.s  principle.  Still,  there  is  plenty 

The  higher  valuation  was  made,  1  „f  precedent  for  it.  The  Niirenberg 
s  the  law  requires,  by  an  appraisal  ;  trials  were  based  almo.st  entirely  on 
impany  retained  for  the  )>urpose.  i  retroactive  international  law.  The 
he  law  also  provide.^  that  either!  (t.s.  ( 'on)' i es.s  acted  ill  the  same 
ally  iiiav  fde  notice  of  appeal  with  |;,s|iioii  when  il  iiedie.l  to  liea.l  oil 


Principal  and  semi-annual  iiileresi  (May  1.5  and  Noveinlier  l.>)  and  redemption  premiuru,  if  any,  (layahle  in  lawful  money 
of  Canada  at  any  hruneli  in  Canada  of  the  Company's  liankcr.s.  Coiqion  Bonds  in  <leiiominalions  of  $1,000  and  $.500  regislerahio 
as  to  principal  only.  Hcdeemahle  at  llie  oi>lion  of  the  Com|>aiiy  on  not  le.ss  than  30  days’  notice,  in  whole  at  any  lime,  or  in  part 
from  time  to  time,  at  103^o  of  the  princifial  amount  thereof  If  redeemed  on  or  prior  to  NOveitdier  15,  1952;  thereafter  at  102'j^ 
of  the  prineipal  amoiinl  lln-rtsif  if  redivnied  on  or  jirior  to  Noieiidwr  15,  1957;  thereafter  at  101  of  tlie  [irineipal  ainonnt 
thereof  if  redeemed  on  or  (irior  to  .XoieinlM-r  15,  191)?;  and  (hereafli'r  at  100'!^  of  the  prioi  ipal  aiiionni  thenxif  if  re<li‘emeil  prior 
to  nialiirily:  together  in  each  case  with  interest  on  .said  principal  amount  aecrne<l  and  napaid  to  the  dale  li.\e<l  for  nslemplioii. 

The  Com|iany  will  'sivenanl  to  (iro)  ide  a  Sinking  I'liiid  for  the  (ieiieral  .Mortgage  I’oiids  by  paying  to  the  I’rnslee,  before 
Novemlier  15  in  eai’h  of  the  years  19.50  to  1907,  ImiIIi  inelnsive,  an  aiiionni  snllii  ienl  (orelire  aminally  $(i0,000  [irineipal  amoimt 
of  said  Bonds,  pins  an  amoniil  e<|nal  to  one  year'.s  interest  on  all  sneh  Bonds  theri'lofore  n'lleetned  Ihrongh  (he  Sinking  I'lmii. 
Siieh  Sinking  Fund  is  ealetdaleil  (orelire  liy  maturity  ap|>roxiinalely  53^  of  all  said  (jeiioral  Mortgage  Bonds.  This  Sinking 
Fund  may  be  paid  by  delivery  to  the  i'riislee  of  said  Bonds,  to  be  taken  at  |)ar. 


Trustee:  .Montreal  rrnsi  Company 


In  the  opinion  of  Counsel,  these  Ihnids  will  be  iiivesi nients  in  wliieli.  |>iirsiiai)t  to  I  be 
Canadian  and  British  liisiiraiiee  (  loiiipanies  Act,  1932  (Doniiiiioii)  as  uiiicnded,  eoiupunics 
registered  under  said  Act  may  invest  their  funds. 


We  offer,  as  principals,  these  Ceneral  Mortgage  Bonds,  siihjwl  to  jirior  sale,  if,  as  and  when  the  Bonds  have  been  issneil 
and  received  by  u.s,  and  subject  to  the  npiiroval  of  all  legal  matters  on  Isdialf  of  the  Company  by  Parkins  anil  DnBoyce.  and  on 
oiir  behalf  by  Montgomery,  MoMichael,  Coiiinion,  Howard,  Forsylh  &  Ker,  who  will  rely  on  the  opinion  of  said  t  .onnsi-l  for  (he 
Cuaipiuiy  ill  respect  of  the  validity  of  the  iiicor|>oralioii  and  orgaiii/alioii  of  tlie  Comiiany  and  the  lilies  to  ils  pro|S'rties. 

Price:  100  aud  accrued  interest  to  yield  4.50% 

It  is  evperted  that  interim  Bonds  or  Tru,slee’.s  Interim  (‘ertificale.s  will  lie  ready  for  delivery  on  or  alionl  Dei.-emlier  3,  1947. 

A  Pr»»s|M*etiis.  copy  of  which  lias  licen  filed  with  the  Secretary  of  State  of  Canada  in  aceortl- 
ance  with  the  proviaiona  of  The  Compaiiiea  Act,  1934,  will  be  promptly  furnished  upon  retpie.st. 
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i  h)  f' A  pHfids 


‘"Tiic  jid.ei  IS  ttiat  tlie  appidisai  tiire  Uiteridrd  mat  tiieie  sii.iuTci  be 
coiiipaiiy'  made  tw.i  lep.irt.s.  On  lie-  .a  judicial  arbitration  of  e.vpropna-  I 
ing  informed  that  the  fir.st  one  wa.s  tion  diffcrence.s  and  the  I.egislatuie 
final,  the  Commission  appealed  it.  would  have  to  make  no  apologies  if 
Then  a  second  report  came  in  two  it  made  sure  that  its  intention  is 
months  later.  It  was  'iilntantially  cariird  nut."  ( 


NL.SHl  l  r,  I  HOMSOxN 

&  company,  limited 


RENE-T.  LECLERC 

INCORPORATED 


THE  FINANCIAL  TIMES,  DECEMBER  5,  1947. 


Exchange  Deficit  Calls  For 
Readjustments  and  Economy 

But  Expanding  Production  and  New  Trade 
Opportunities  Provide  Sound  Basis  for  Canada’s 
Welfare,  says  H.  D.  Burns,  President,  at  the 
116ih  Annual  Meeting  of  the  Bank  of  Nova  Scotia 


Few  countries  depend  as  heavily 


Mai'shall  Plan.  Born  of  file  mount-  aid  which  it  requests  from  the  Canada  I'lays  Important  Part 
ing  economic  crisis  in  Europe  United  States  runs  to  very  large  "For  Canada,  the  success  of  the 
and  of  the  inadequacy  and  piece-  fi.gures.  But  in  terms  of  the  ob-  Marshall  Plan  or  some  similar 
meal  character  of  assistance  to  jeetives  cf  the  program  which,  arrangement  is  unquestionably  a 
Europe,  the  Marshall  Plan  called  even  if  fully  realized,  would  not  matter  of  the  greatest  importance, 
upon  the  European  nations  to  bring  the  standard  of  living  in  Few  countries  depend  as  heavily 
work  out  a  co-ordinated  program  Westbrn  Europe  back  to  pre-war  for  their  welfare  on  international 
of  recovery,  the  United  States  to  levels,  it  is  hard  to  maintain  that  trade  as  does  our  own,  and  the 
provide  the  essential  margin  of  the  needs  are  seriously  over-  recovery  of  Western  Europe  is 
assistance  to  make  that  program  stated.  essential  to  our  prosperity, 

feasible.  “In  this  topsyturvy  world  in 

“The  Western  European  coun-  “P  “»  which  so  many  economic  rela- 

tries,  led  by  Britain  and  France.  “The  decision  is  now  in  the  ‘'onships  have  been  a  tered  and 
,  ,  .  1.  j  »  .u  XT  •.  j  o.  »  T,  in  which  political  relationships 

acted  promptly  and  in  about  three  hands  of  the  United  States  Be-  between  nations  are  in  many  re¬ 
months  drew  up  their  timtative  cause  of  the  poor  harvests  in  unsatisfactory,  it  is 

plans,  reached  agreement,  and  Europe  this  year  the  needs  are  gj^j^emely  difficult  to  foresee  just 


phasize  that  Government  expend¬ 
itures  should  be  held  down  and 
that  expansion  of  outlays  should 
be  strongly  resisted. 

“If  there  is  any  basis  in  reality 
for  the  theory  of  cyclical  budget- 


“Thc  Western  European  coun-  Decision  up  to  United  States 
tries,  led  by  Britain  and  France,  “The  decision  is  now  in  the 
acted  promptly  and  in  about  three  hands  of  the  United  States.  Be- 
months  drew  up  their  timtative  cause  of  the  poor  harvests  in 
plans,  reached  agreement,  and  Europe  this  year  the  needs  are 
made  their  report.  The  report  sets  even  more  urgent  than  was  an- 
up  a  program  of  recovery  over  ticipated  earlmr.  A  special  session 
Au  A.  ^  of  Congress  has  met  to  consider 

the  next  four  years.  .1.  n,u  r  * 

the  issue.  The  first  question  is 

“It  is  much  more  than  a  list  of  one  of  providing  immediate  and 
requirements  abroad,  for  it  docs  urgently  needed  relief.  The  scc- 


,  X.  .  w  .  i  f  ing  now  is  the  time  for  creating 

for  their  welfare  on  international  ^  ^  j  x.  , 

trade  as  does  our  own.  and  the  surpluses.  Tax  reduction  and 
recovery  of  Western  Europe  is  expenditures  by 

cssential  to  our  prosperity.  .  ,  .  j  ,  .  ,  . 

sirable  now,  would  obviously  be 
'  In  this  topsyturvy  world  m  gyen  more  helpful  and  effective 
which  so  many  economic  rela-  ^hen  business  conditions  are  less 
tionships  have  been  altered  and  active. 


between  nations  are  in  many  re-  Immigration  Can  Help  Build 
spects  so  unsatisfactory,  it  is  Canada 

extremely  difficult  to  foresee  just  “During  the  year,  a  policy  of 
how  these  efforts  looking  toward  immigration  has  been  announced 
world  recovery  and  expanding  by  the  Dominion  Government; 


set  up  Co-ordinated  objectives, 
provides  for  mutual  assistance. 


ond  is  to  consider  the  proposals 
of  the  Western  European  nations 


The  address  of  the  President, 
Mr.  H  D.  Burns,  to  the  share¬ 
holders  was  in  part  as  follows: 

“More  than  two  years  have 
passed  since  the  end  of  the  war 
and  during  that  time  we  in  Can¬ 
ada  have  been  enjoying  active 
and  favourable  economic  condi¬ 
tions.  The  general  level  of  pri¬ 
mary  and  industrial  production 
in  this  countr.v  is  probably  half 
again  as  great  as  in  the  years  im¬ 
mediately  preceding  the  war. 
Never  before  in  peacetime  has 
Canada  approached  her  present 
level  of  production. 

“Employment  and  income  have 
continued  at  record  figures.  Con¬ 
ditions  of  labour  shortage  have 
prevailed  in  most  areas  of  the 
Dominion  and.  apart  from  a  lim¬ 
ited  number  of  localities  where 
the  problem  of  readjustment  was 
unusually  difficult,  unemployment 
has  been  at  a  minimum.  Consum¬ 
er  spending,  sustained  by  high 
employment,  increased  rates  of 
pay,  and  a  lower  rate  of  saving 


price  correction  or  readjustment  Canadians  they  will  involve  no 
in  the  United  States.  Neverthc-  more  than  inconvenience  and 
less,  I  believe  that  serious  atten-  postponement  of  desired  pur- 
tion  should  be  paid  to  the  lessons  chases, 
of  the  past.  In  the  light  of  experi¬ 
ence.  prices  in  the^  United  States  Constructive  Measures  to 
are  high  today.  They  were  high  ,  „  „  ..... 

after  the  first  World  War  but 

after  adjusting  themselves  to  the  “The  most  important  part  of  the 


and  envisages  closer  economic  and  to  determine  the  extent  and 
ties  between  the  countries  con-  nature  of  continuing  aid.  It  is  not 
cerned.  It  is  a  very  important  too  much  to  say  that  the  future 
step  in  the  right  direction.  As  of  the  world  as  we  know  it  de- 
was  to  be  expected  in  view  of  pends  heavily  upon_  the  decision 
the  scale  of  the  problem,  the  of  the  United  States. 


trade  will  work  out.  It  is  hard  to 
know  how  people  will  respond  to 
greatly  changed  conditions  and  to 
the  new  and  urgent  challenges  of 
our  time.  I  feel  sure,  however, 
that  Canada  will  continue  to  play 
her  part  with  imagination  and 
skill  in  working  toward  the  estab¬ 
lishment  of  better  international 
conditions  in  co-operation  with 
the  United  States.  Great  Britain 
and  other  countries  of  goodwill.” 


ence,  prices  in  ine^unuea  oiaus  Constructive  Measures  to 
are  high  today.  They  were  high  ,  „  „  ..... 

after  the  first  World  War  but 

after  adjusting  themselves  to  the  “The  most  important  part  of  the 
conditions  of  temporary  shortage  program  is  its  constructive  side 
which  were  the  aftermath  of  war  and  here  a  number  of  the  policies 
they  declined  sharply  as  produc-  remain  to  be  worked  out.  The 
tion  began  to  recover.  There  was  Geneva  Agreements  which  in- 
far  more  damage  and  dislocation  elude  an  early  and  substantial 
to  the  world's  productive  capacity  scaling  down  of  the  United  States 


during  the  recent  war  and  pro-  tariff  represent  an  important  first 
duction  in  many  countries  is  cer-  step.  The  proposal  that  the  United 
tainly  taking  longer  to  recover.  States  Administration  has  made 
This  may  mean  that  prices  will  be  to  Congress  to  permit  use  of  Mar- 
high  for  a  longer  period  this  time  shall  Plan  funds  in  other  coun- 


T  i  *  ^ ^  national  policy  could  be  imple- 

Inilationary  1  rena  ^ 

__  _  ^  -■  “At  present  we  in  Canada  are 

Can  Not  Be  Ignored 

1^  -  sion  is  going  on  in  many  sectors 

of  our  economy.  Shortages  of  lab- 

Says  H.L.  Enman,  Vice-President  and  General  Manager  skills  and  types,  are  widespread. 

•  It  seems  to  me  that  if  we  are  ever 


and  the  Province  of  Ontario  has 
taken  vigorous  steps  to  bring  new 
citizens  and  workers  into  that 
particular  area  of  Canada.  The 
Dominion  Government  has  stated 
that  it  desires  to  expand  the  pop¬ 
ulation  of  Canada  by  means  of 
immigration  to  the  full  extent 
that  the  absorptive  capacity  o£ 
the  country  will  allow.  This  is  ■ 
policy  which  I  believe  all  for¬ 
ward-looking  Canadians  will  en¬ 
dorse.  Good  as  it  is,  however,  its 
actual  results  depend  on  the 
vigour  with  which  it  is  pursued 
and  I  for  one  believe  that  this 
national  policy  could  be  imple¬ 
mented  even  more  actively  and 
aggressively. 

“At  present  we  in  Canada  are 
enjoying  a  period  of  great  busi¬ 
ness  activity.  Tremendous  expan¬ 
sion  is  going  on  in  many  sectors 
of  our  economy.  Shortages  of  lab- 


Mr.  II.  L.  Enman,  'Vice-Presi- 


to  Congress  to  permit  use  of  Mar-  dent  and  General  Manager,  spoke 


H.  D,  BURNS 
President 

The  Bank  of  Nova  Scotia 


but  it  does  not  mean  that  they 
will  be  sustained  indefinitely. 

“What  is  perhaps  more  impor¬ 
tant  is  that  some  prices  have  risen 
much  more  sharply  than  others 
and  are  particularly  high  in  re¬ 
lation  to  the  general  average  of 
prices  —  farm  products  are  a  case 


tries  than  the  United  States,  will. 


in  part  as  follows: 

“Our  statement  this  year  shows 


pay,  ana  a  lower  raie  oi  .......  , - — -  ,  Pvt’hnn!T..-nrnHtipi«ff  rom- 

from  current  income,  has  contin-  well  known.  The  uneven  impact  in  point  and  building  materials  Qfjjfv 

ued  very  high.  of  rising  prices  on  various  groups  another.  It  would  surely  be  most 

and  individuals  in  the  community  surprising  if  the  present  pattern  “Much,  of  course,  will  depend 

Economy  Sound  Despite 
Problems 


when  implemented,  much  im-  a  number  of  important  changes, 
prove  our  exchange  position.  In  keeping  with  the  further  ex- 
Diversion  of  exports  to  hard  cur-  pansion  of  peacetime  production 
rency  markets  will  also  help  and  and  also  with  the  rise  in  the  price 
th^  incentive  payment  on  addi-  level.  Loans  have  increased 
tional  gold '  production  should  sharply.  On  the  other  hand,  In- 
stimulate  greater  output  of  this  vestments  have  declined  for  first 
major  exchange-producing  com-  time  in  many  years  as  the  bud- 
modity.  getary  position  of  the  Dominion 

. , ,  ,  ,  .,,  ,  ,  Government  has  improved  and  as 

“.Much  of  course  will  depend  available  for 


is  a  matter  of  day-to-day  discus-  of  demand,  which  in  large  meas-  on  the  development  of  plans  for  of  Government  obli 

Problems  g^on  and  concern.  One  of  the  ure  reflects  the  destruction,  dislo-  expansion  of  Canadian  exports  to  gjjJns  from  the  sale  of  foreigr 

“The  recent  business  picture  greatest  risks  inherent  in  sharply  cation  and  postponed  needs  re-  the  United  States  and  for  a  re-  _ _ 

shows  most  of  the  characteristics  rising  prices  is  that  prices  and  suiting  from  the  war,  were  to  per-  arrangement  of  production  and 

of  a  period  of  high  prosperity,  incomes  tend  to  get  out  of  bal-  sist  for  years  to  come.  We  cannot  markets  of  industries  which  are 


the  United  Sta  es  and  for  a  re-  ,,3,,^es.  The  increase 

arrangement  of  production  and 


Canada  is  one  of  the  few  fortunate  ance,  thus  necessitating  later  re-  forget  that  North  America  is  an  heavily  dependent  on  imported  Assets  have  shown  a  fur- 

countries  whose  production  is  adjustment.  Another  is  that  costs  island  of  prosperity  in  a  world  of  components  and  materials  from  advance  of  $18  millions 

large  and  whose  capacity  to  pro-  tend  to  get  established  at  levels  poverty  and  dislocation.  The  the  United  States.  There  are  many  bringing  them’ to  $714  millions-^ 
duce  has  much  expanded,  and  it  is  which  would  create  serious  diffi-  things  that  the  world  needs  so  difficulties  in  such  a  program  but  highest  figure  in  our  history, 
to  be  hoped  that  the  new  policy  culties  in  the  event  of  a  reversal  urgently  today  from  the  United  jf  Canada  is  to  maintain  a  high  ® 

designed  to  develop  industry  in  a  ©f  the  upward  trend.  States  may  be  less  urgently  need-  standard  of  living  its  necessity  is 

manner  that  will  reduce  the  de-  ‘•roncHion  r,n>os  anri  ed  in  the  future  —  when  recon-  clear.  Moreover,  there  is  much  A  Levelling-off  In  the  Upward 


11  seems  to  me  that  if  we  are  ever 
to  enlarge  the  human  base  of  our 
“Thc^  improvement  in  the  Do-  economy  more  rapidly  than  the 
minion  s  finances  which  has  re-  birth-rate  makes  possible,  this  is 
versed  the  long-sustained  certainly  the  time  to  do  it.  Condi- 
increase  in  bank  holdings  of  Gov-  tions  may  not  always  be  as  fav- 
ernment  securities  is  a  very  real  ©urable  as  they  now  are  for  ob- 
one.  During  the  first  six  months  taining  immigrants  and  for 
of  the  current  fiscal  year  a  sur-  absorbing  them  into  our  economic 
plus  of  about  $480  millions  has  ijfg  Immigration  depends  both 
been  reported.  Though  expend!-  tbe  level  of  business  activity  in 


tures  will  be  relatively  heavier  in 
the  second  half  of  the  fiscal  year 


Canada  and  the  state  of  affairs 
abroad.  Both  sets  of  factors  now 


it  is  quite  possible  that  the  surplus  favour  a  flow  of  new  citizens  to 
for  the  whole  year  will  be  as  large  this  country:  economic  opportu- 
as  or  a  little  larger  than  this  fig-  nities  are  widespread  in  Canada 
ure.  That  would  be  a  real  achieve-  and  the  discouraging  conditions 
^  ^  of  life  abroad  are  making  many 

But  it  is  not  the  whole  story  individuals  eager  to  come  to  this 
of  the  Government  s  financial  re-  land  of  promise.  We  certainly  can- 
quirements.  As  the  Minister  of  j.jot  assume  that  conditions  so  fav- 
Finance  noted  recently,  the  sur-  curable  to  immigration  will  con- 
plus  does  not  take  into  account  tinue  indefinitely. 


the  financing  of  a  substantial  por¬ 
tion  of  our  exports  on  credit. 
From  the  standpoint  of  the  Do- 


Trade  with  the  Caribbean  Area 

A  further  important  expansion 


manner  that  will  reduce  the  de-  -Canadian  prices  and  costs  ed  in  the  future -when  recon- 
ficicncy  in  our  United  States  dol-  have  on  the  average,  risen  less  struction  has  gone  farther  and 
Jar  trade  will  result  in  a  still  ^ban  prices  and  costs  in  the  harvests  have  improved, 

larger  and  more  diversified  Cana-  States  and  to  that  extent 

c.,an  industrial  structure.  We  have  ^ave  a  margin  of  protection  Questioning  Attitude  Necessary 
the  essential  basis  of  material  against  any  downward  movement  -jn  these  circumstances,  it 


States  may  be  less  urgently  need-  standard  of  living  its  necessity  is 

ed  in  the  future  —  when  recon-  clear.  Moreover,  there  is  much  Levelling-off  In  the  Upward 
struction  has  gone  farther  and  evidence  of  a  co-operative  atti-  Trend  of  Bank  Deposits 

when  harvests  have  improved.  tude  on  the  part  of  our  southern  “On  the  other  side  of  the  bal- 


welfare  high  production  and  ^^at  might  develop  in  that  coun- 
r.sing  capacity  to  produce  which  This  margin  of  protection, 

is  lac.iing  in  so  many  other  coun-  however,  has  narrowed  consider- 
tries  today.  ghly  during  the  present  year,  as 

“.-\.t  the  same  time  we  do  have  controls  have  been  gradually  re¬ 
problems,  problems  which  may  be  moved  and  as  market  conditions 


we  have  a  margin  of  protection  Questioning  Attitude  Necessary 
against  any  downward  movement  -jn  these  circumstances,  it 
that  might  develop  in  that  coun-  seems  to  me  there  are  good  roa- 
try.  This  margin  of  protection,  sons  for  adopting  a  questioning 
however,  has  narrowed  consider-  attitude  —  for  avoiding  the  as- 
ably  during  the  present  year,  as  sumption  that  prices  will  continue 
controls  have  been  gradually  re-  upward  indefinitely  or  level  out 


neighbour  and  in  these  circum-  ance  sheet,  our  Deposits  have  in- 


H.  L.  ENMAN 

Vice-President  and  General 
Manager 

The  Bank  of  Nova  Scotia 


minion’s  total  cash  requirements  took  place  in  the  Bank’s  foreign 
we  are  approaching  but  probably  business  this  year,  as  is  indicated 
have  not  quite  reached  a  balance,  by  the  substantial  rise  in  our  Cur- 
This  is  a  great  improvement  over  rent  Loans  abroad.  The  greater 
previous  years.  It  does  not.  how-  part  of  this  business  is  in  the 
ever,  explain  where  the  Govern-  Caribbean,  where  our  foreign 


stances  bold  and  imaginative  creased  by  about  $25  millions  and  ing  as  it  does  greater  activity  for  nrent  has  obtained  the  funds  to  branches  are  largely  concentrat- 
plans  have  good  prospects  of  sue-  at  our  year-end  stood  at  $628  mil-  many  borrowers,  large  and  small,  reduce  its  debt  to  the  banks.  ed.  During  the  war,  Canada’s 

cess.  lions.  This,  however,  is  a  much  and  the  appearance  of  many  new  Reduction  Reflects  Loss  of  expanded 

smaller  increase  than  the  rise  of  businesses.  I  believe  that  the  vast  _ _  _ greatly  and  it  is  highly  desirable 

c . _  .X _ .  __  1,  Exchange  Reserves 


Success  at  Geneva 
“There  can  be  little  doubt  that  advance  of  any  year  smee  1941 
the  Government  desired  to  avoid  began  m 


smaller  increase  than  the  rise  of  businesses.  I  believe  that  the  vast 
the  previous  year  or  than  the  bulk  of  our  increased  lending  is 


problems,  problems  which  may  be  moved  and  as  market  conditions  when  they  reach  their  peak.  If  the  use  of  special  trade  rcstric- 
much  less  acute  than  those  of  in  the  United  States  have  been  the  emphasis  is  placed  on  keeping  tions.  Indeed.  Canada’s  desire  to 


that  it  should  be  further  develop- 

soundly  based,  though  I  would  ‘Although  there  are  a  number  With  the  improvement  in 

certainly  not  maintain  that  every  factors  involved,  the  chief  ex-  shipping,  progress  in  this  direc- 


European  nations  but  which  are  increasingly  reflected  in  this  costs  and  prices  as  low  as  is  feas- 
ccrious  none  the  less.  Our  most  country.  Moreover,  the  new  re-  jjjjg  jf  unnecessary  accumulation 
serious  and  immediate  problem  strictions  on  imports  will  reduce  ©f  inventories  and  too  rosy  a  view 
is  the  large  deficiency  of  United  the  supplies  of  a  variety  of  con-  ©f  capital  values  is  avoided,  we 
States  dollars  in  our  current  sumer  goods  in  this  country  and  shall,  I  believe,  be  acting  in  the 
trade.  The  program  now  being  in  a  number  of  lines  this  will  un-  manner  best  calculated  to  face 
undertaken  to  expand  our  re-  doubtedly  produce  additional  up-  whatever  changes  the  future  may 
ceipts  and  to  conserve  our  dwind-  ward  pressure  on  prices.  hold  in  store. 


ling  supplies  of  United  States  dol¬ 
lars  brings  home  to  us  the  fact  Ericas  Continue  to  Mount  ^  n  ■ 

that  because  of  the  dislocation  of  “A  year  ago,  the  official  index  Canada  s  Dollar  Deficiency 
international  trade  even  Canada  of  wholesale  prices  in  the  United  “The  world  economic  crisis  of 
has  been  living  somewhat  beyond  States  was  67'~c  above  the  pre-  1947,  and  Europe's  difficulties  in 
her  means.  We  have  also  the  war  level  while  today  it  is  almost  particular,  are  all  too  faithfully 
continuing  problem  of  increasing  double  pre-war  having  increased  reflected  in  Canada’s  trading  posi- 
prices  and  costs  which  have  re-  by  97'"c.  A  year  ago.  there  was  a  tion  —  in  our  inability  to  use  our 
cently  showed  signs  of  restricting  good  deal  of  talk  about  a  reces-  large  trading  surplus  with  the  rest 
demand  in  some  directions  and  sion  in  the  United  States.  Today,  ©f  the  world  to  cover  our  large 
which  have  been  creating  diffi-  the  atmosphere  is  more  optimistic,  trading  deficit  with  the  United 
culty  for  those  groups  in  the  "The  fact  remains,  however.  States.  While  a  heavy  loss  in  our 


Geneva  meeting  is  the  main  rea- 

son  given  for  not  embarking  on  leve ll.ng-off  reflects  a 

an  exchange-saving  program  at  contraction  m  the  Governments 
an  earlier  date.  Our  interest  in  a  financial  requirements  and 

freer  and  multilateral  system  of  helps  to  reduce  the  mflationary 
international  trade  is  so  great  pressures  which  are  still  so  widely 
that  it  is  better  to  have  delayed  the  whole  a  wel- 

than  to  have  acted  before  it  was  development.  To  an  impor- 


.  earnest.  It  is  an  indication  of  the  one  of  our  loans  will  turn  out  to  Planation  is  the  heavy  loss  of  our  becomes  much  more  practi- 

'‘l^’elling-ofl  in  the  upward  trend  be  completely  successful.  Lending  exchange  reserves  resulting  from  ©able.  Trade  with  this  region  is 
,'r  ii,!  of  bank  deposits  in  Canada  which  calls  for  a  blend  of  the  qualities  Ihe  trade  deficit  with  the  United  partly  in  dollars  and  partly  in 

con  n  u  e  °  c  su  become  noticeable  this  year,  of  sound  judgment  and  imagina-  the  Foreign  Exchange  sterling.  We  are  their  chief  source 


Since  this  levelling-off  reflects  a  tion  and  it  does  involve  the  tak-  Control  Board  has  sold  U.S.  ex-  ©(  f©©(j  imports  and  also  send 
contraction  in  the  Government’s  ing  of  risks.  change  to  meet  payments  abroad,  them  lumber,  paper,  and  many 


change  to  meet  payments  abroad,  them  lumber,  paper,  and  many 
Canadian  balances  have  accumu-  ©th©©  consumer  goods,  though 
lated  which  have  been  available  ,or  exchange  reasons  our  ex- 
for  debt  repayment.  So  before  we  ports  to  them  are  now  subject  to 


Canada’s  Dollar  Deficiency 

'The  world  economic  crisis  of 


tion  —  in  our  inability  to  use  our 
large  trading  surplus  with  the  rest 


that  it  is  better  to  have  delayed  evident,  it  is  on  the  whole  a  wel-  -At  the  same  time,  we  cannot 
than  to  have  acted  before  it  was  development.  To  an  impor-  ignore  the  inflationary  tendencies 

quite  clear  that  restrictions  could  extent,  however,  it  also  re-  i©  the  business  picture.  While  we 

not  be  avoided.  From  all  reports,  sharp  reduction  in  Can-  ©re  always  ready  to  make  appro- 

it  appears  that  Canada  played  a  exchange  reserves,  priate  advances  for  well  conceiv- 

very  important  part  in  contribut-  While  the  use  of  these  reserves  pd  purposes,  we  should  be  failing 
ing  to  the  tariff  agreements  re-  finance  the  huge  flow  of  im-  i©  ©ur  resoonsibilities  if  we  did 


Inflationary  Tendencies  should  wmi.ii  nave  ueen  dvauduie  jqj.  exchange  reasons  our  ex- 

be  Discouraged  repayment.  So  before  we  ports  to  them  are  now  subject  to 

“At  the  same  time,  we  cannot  w  '‘estrictions.  An  increase  in 


ignore  the  inflationary  tendencies  national  debt,  let  us  re-  ©©r  imports  from  this  area,  parti- 

ignore  the  mtlationary  tendencies  ©^e^ber  that  much  of  that  ctilarlv  of  items  like  bananas 

in  the  business  picture.  While  we  tuiariy  oi  items  iixe  oananas, 

are  always  ready  to  make  appro-  *®  matched  by  the  de-  ©itrus  fruits  and  sugar  would  be 

•  ,  j  X  11  pletion  in  one  of  our  most  vital  _  eratifvine  develonment  both  in 

pnate  advances  for  well  conceiv-  „„  “  graiiiying  ueveiopmeni  coin  m 

dll  niirnnct-!  wo  shniiiH  hr.  fTilino  n^honal  as.scts  our  liquid  Tc-  itself  and  in  view  of  our  need  to 


cently  concluded  at  Geneva,  and  United  States  has  ©ot  attempt  to  discourage  bor- 

I  believe  that  Canadians  can  increased  the  supply  of  goods  in  rowers  and  prospective  borrowers 
rightfully  take  pride  in  the  ef-  Canada  and  has  thus  worked  who  appear  to  be  extending  them- 


culty  for  those  groups  in  the 


States.  While  a  heavy  loss  in  our 


rightfully  take  pride  in  the  ef-  Canada  and  has  thus  worked  who  appear  to  be  extending  them- 

forts  of  their  country  to  establish  fS^inst  the  inflationary  trend  selves  unduly  or  if  we  turned  a  ed.  it  will  involve  the  mainten-  Bank’s  net  earning  after' taxa' 

orderly  and  freer  conditions  of  disadvantages  of  their  rapid  blind  eye  to  heavy  accumulation  ance  of  something  like  the  Uofshow  L  aooreefab^ 

international  trade  and  exchange,  become  all  too  ©r  high  valuation  of  inventories,  present  level  of  taxation  as  well  j©  jbe  banking  vear  The  Profit 

clear.  I  shall  have  more  to  say  _ j  ^  «  .  v  ,  oanKing  year,  me  Profit 

“Although  there  is  no  real  pros-  about  this  rather  complicated  but  u  r  •  upward  as  vigorous  efforts  to  keep  ex-  and  Loss  Statement  shows  that 

pect  of  freer  trade  until  world  f^p©rtant  subjecr^^^^  push  of  prices  appears  o  be  very  penditures  down  as  long  as  the  funds  available  for  distribu- 

recovery  has  gone  much  farther  jbe  changes  in  bank  investments  *  rong.  increased  as  it  it  is  by  the  economic  conditions  remain  high-  Bon,  after  providing  for  Domin- 

and  some  such  arrangement  as  the  1©^^©  t^fiscal^Lu^^^^^^  °of  "t  Jy/avourable.  We  have  to  choose  t©©  and  Provincial  Government 

Marshall  Plan  has  gone  into  ef-  Government  variety  of  imports.  The  market  between  our  desires  for  lower  taxes  of  $2,095,000,  amounted  to 

fpct.  the  achievements  of  the  ....  ’  .  ...  which  has  favoured  the  seller  for  taxes  and  for  larger  Government  siooonnn  renresentin<r  nn  in- 


cu  pu.  uc  xaM.oe  gerves  of  foreign  exchange, 

in  our  responsibiuties  ii  we  did 

not  attempt  to  discourage  bor-  .Present  Level  of  Taxation 
rowers  and  prospective  borrowers  -if  gny  significant  reduction  in 
who  appear  to  be  extending  them-  the  national  debt  is  to  be  achiev- 


conserve  dollar  exchange. 

Earnings 

“Because  of  the  further  marked 
expansion  in  our  Loans,  th» 


population  whose  money  incomes  that  the  apparent  maladjustments  foreign  exchange  reserves  was 
are  fixed  or  have  lagged  seriously  in  the  structure  of  United  States  anticipated  during  the  transition 
behind  the  rising  cost  of  living,  prices  and  incomes  which  were  a  period,  it  was  hoped  that  the 

matter  of  widespread  concern  not  countries  which  we  were  assist- 
Recent  Upswing  of  Prices  very  long  ago  are  still  present.  It  ing  with  credits  would  experience 
“Let  me  first  draw  your  atten-  is  true  that  wages  have  increased  a  sufficient  recovery  to  permit 
tion  to  the  inflationary  tendencies  in  many  activities  but  the  cost  of  them  to  finance  an  increasing  pro- 


clear.  I  shall  have  more  to  say 
“Although  there  is  no  real  pros-  about  this  rather  complicated  but 
pect  of  freer  trade  until  world  imp©rtant  subject  in  discussing 
recover.v  has  gone  much  farther  fbe  changes  in  bank  investments 
and  some  such  arrangement  as  the  gn^j  j©  fbe  fiscal  position  of  the 
Marshall  Plan  has  gone  into  ef-  Government. 


iionio  me  iniiaxionary  lenaencies  in  many  activities  but  the  cost  ot  them  to  finance  an  increasing  pro-  feet,  the  achievements  of  the  -Notice  or  savings  denosits  .snmp  tim«.  is  tr.  i,i=  fv,,.  •'‘■"‘’“-''vw.  i  vpis-sviunijs  an  m- 

which  are  still  actively  at  work  in  living  has  continued  to  rise  with  portion  of  their  purchases  from  long  meetin^gs  at  Geneva  are  of  showed  a  further  material  in-  advantage  Despite  the  recent  re-  dwires  for  debt  reduction  and  re-  ^Sure 

the  business  structure.The  official  adverse  effects  on  many  groups  Canada  with  convertible  ex-  great  ^significance.  Eighteen  na-  banking  year.  ^m^ositiL■  of  rellin^Vn  ?  nnm.'  inflLi^nLv  for  the  preceding  year.  In  view  of 

cost  of  living  index  is  now  42%  of  consumers.  Prices  of  building  change  and  with  a  larger  return  Uons,  including  the  major  trading  tho  aHvanno  u/as  lass  nm.  **'^®^*°*'®*'y  Pressure  on  the  {bis  improvement  in  earnings,  an 


representing  an  in¬ 


cost  of  living  index  is  now  42%  of  consumers.  Prices  of  building 
over  the  1935-39  average  coqi-  materials  have  advanced  further, 
pared  with  an  increase  of  27%  though  supplies  have  improved. 


of  consumers.  Prices  of  building  change  and  with  a  larger  return 
materials  have  advanced  further,  flow  of  goods. 


pa.-eu  wim  an  increase  oi  o  though  supplies  nave  improvea.  ..jbe  events  of  recent  months 
twelve  months  ago.  The  whole-  Prices  of  raw  materials,  and  of  bave  made  it  perfectly  clear  that 
sale  price  level  is  up  74%  over  farm  products  in  particular,  have  s©cb  hopes  are  still  far  from  real- 
pre-war  whereas  a  year  ago  the  held  their  forward  position  in  the  jzation.  Meanwhile  the  deficit  in 
increase  was  42%.  To  a  large  ex-  upward  spiral.  ©©r  trade  with  the  United  States 

tent,  the  recent  rise  in  the  cost  of  m-i,..  it  s  grew  to  such  large  proportions 

livin'^  is  &  reflection  of  the  Reasons  For  IliRoer  XJ»S»  Frices  j*  i  i 

IS  d  iciitcuuii  OI  me  «>  .jbat  remedial  measures  became 

discontinuance  of  government  “There  are,  of  course,  a  number  ©j-ggntiy  necessary 


tent,  the  recent  rise  in  the  cost  of 

living  is  a  reflection  of  the  Reasons  For  Higher  U.S.  Prices 
discontinuance  of  government  “There  are,  of  course,  a  number 
subsidies  and  bulk  purchasing  ar-  of  explanations  of  the  continued 
rangements  in  the  general  process  rise  in  United  States  prices.  The 
of  decontrol.  Sooner  or  later,  we  most  emphasized  is  the  near-des¬ 
had  to  face  the  fact  that  cotton  perate  food  shortage  in  overseas 
and  vegetable  oils,  and  milk  and  countries  which  was  so  much  ag- 


tions,  including  the  major  trading 
countries,  have  tentatively  agreed 
on  an  international  trade  charter 
and  on  a  series  of  trade  treaties 
embodying  widespread  aad  con¬ 
siderable  reductions  in  tariffs. 

Tariff  Cuts  Unprecedented 

‘  The  new  tariff  rates  are  ex¬ 
pected  to  go  into  effect  on  Janu- 


crease  in  the  banking  year, 
though  the  advance  was  less  pro¬ 
nounced  than  in  the  two  preced¬ 
ing  years.  Demand  deposits. 


imposition  of  ceilings  on  a  num-  duced 
ber  of  canned  fruits  and  vege-  other, 
tables,  price  control  is  pretty  well  -jt 
gone  and  this  means  that  there  are  <:t 


extra  distribution  of  20c  a  share 


“It  is  a  difficult  choice.  Taxes  payable  on  January  2nd.  1948.  has 
are  still  very  high  by  pre-war  already  been  announced  and  in- 


which  are  chiefly  business  bal-  are  few  legal  barriers  in  the  wav  m  Z  -  ■  u  .  *»- 

hivp  for  the  hinkq  as  a  ,  legal  Darners  m  me  w ay  standards,  though  it  is  worth  not-  eluding  this  the  amount  paid  to 


ances.  have  for  the  banks  as  a 
whole  almost  ceased  to  rise.  This 
is  in  no  way  an  indication  of  any 
slackening  in  business  activity.  It 


of  increasing  margins.  ing  that  the  last  reduction  in  the  shareholders  represents  a  shade 

“But  if  there  ever  was  a  time  personal  income  tax  was  quite  over  4.4%  on  their  equity  and,  at 
when  self-restraint  was  neces-  considerable  and  brought  the  rate  the  regular  dividend  rate,  the  re- 
sary,  that  time  is  the  present.  If  structure  slightly  below  that  turn  on  the  shareholders’  equity 


rather  reflects  the  extent  to  which  sgHers  were  to  take  full  advan-  which  still  prevails  in  the  United  is  under  4%. 
businesses  are  drawing  on  their  ^gg©  ©f  ib©ii.  bargaining  position  States  and  much  below  the  exist- 


had  to  face  the  fact  that  cotton  perate  food  shortage  in  overseas  “The  steps  that  are  now  being  some  time,  they  do  hold  out  very 
and  vegetable  oils,  and  milk  and  countries  which  was  so  much  ag-  taken  approach  the  problem  from  sigmlicanl  prospects  for  increas- 
bread,  cost  far  more  than  was  gravated  by  the  poor  crops  in  a  number  of  different  directions,  ed  exports  to  the  United  States  in 
reflected  in  our  consumer  prices.  Western  Europe.  The  leading  fac-  While  the  Government  expects  ^ 

“Removal  of  subsidies,  how-  tor  in  raising  prices  has  been  the  that  its  policies  for  trade  expan-  g3©  ”3^©©"^^."©^  ^ 
ever,  does  not  account  for  the  full  maintenance  of  an  extraordinary  sion  and  mdustrial  developmen  “  ‘  ©suU  ©f^^o 

increase  in  living  costs  or  for  demand  in  the  United  States  will  lead  to  a  lasting  solution  of 

more  than  a  limited  nart  of  the  itself.  the  dollar  shortage,  such  policies  i-niiea  r^ations  meeting  now  go- 

more  man  a  iimitea  part  o*  tne  ,  ,  .  will  take  time  before  they  yield  ^t  Havana,  was  itself  a 

advance  m  wholesale  prices.  The  “Consumer  spending  and  busi-  remarkable  achievement  Thi, 


ary  1st.  1948,  and  while  their  full  bank  balances  to  finance  expand-  ^y©  should  simply  accelerate  the  ing  rates  in  Great  Britain.  There 

Exchange  Saving  Programme  benefits  cannot  be  realized  for  ing  production  and  activity.  inflationary  spiral  of  rising  prices  are,  of  course,  many  reasons  ad- 

somc  time,  they  do  hold  out  very  and  costs,  and  build  up  a  high-  vanced  against  any  important  re- 


the  new  International  Trade  Or-  banks  generally,  have  risen 
gan.zation  which  ,t  is  hoped  will  j^©  ^©©©©^1  ^©©©©ssive 


I  riMiiB  prices  are,  OI  course,  many  reasons  ad-  “Our  staff  is  now  approximately 

and  costs,  and  build  up  a  high-  vanced  against  any  important  re-  4.000  men  and  women,  an  increase 

The  Marked  Increase  in  Current  cost  structure  which  would  in-  ductions  in  the  chief  avenues  of  ©f  339  during  the  past  year 

Loans  volve  a  difficult  and  painful  read-  Government  expenditure.  At  the  “The  increase  in  our  Loans  and 

Our  Loans,  like  those  of  the  Justment  when  the  price  trend  same  time,  the  arguments  for  Deposits  has  meant  a  further  not- 

nks  generally,  have  risen  turns  in  a  downward  direction,  as  debt  reduction  both  for  itself  and  able  expansion  in  the  volume  of 

irply  for  the  second  successive  some  day  it  most  surely  will,  for  its  anti-inflationary  effects  are  work  and  the  growth  of  the  Bank 

ir  and  directly  reflect  the  high  Many  prices  are  already  at  levels  compelling  ones.  in  keenin.?  with  nparefim.. 


increase  in  living  costs  or  lor  . -  - -  -  u  ’ j  n  u  ”  u  r  ■  United  Nations  meeting  now  trn  year  and  directly  reflect  the  high  any  prices  are  a  rea  ya  eve  s  .  „  ncciJuiK  wim  mv  pcaueuuitr 

more  than  a  limited  part  of  the  itself.  the  dollar  shortage,  such  policies  ^ ^^3^,  Xlf  business.  Our  Current  which  appear  to  be  high  not  only  “It  is  very  easy  to  make  out  a  development  of  our  country  has 

advance  in  wholesale  prices.  The  “Consumer  spending  and  busi-  wiH  take  time  before  they  yield  *©®  3"/.  “3©^";’^^"^^^^^^  Loans  in  Canada,  at  approximate-  m  relation  to  past  experience  but  strong  case  for  taking  action  involved  the  opening  of  a  num- 

truth  is  that  the  cycle  of  rising  ness  spending  have  continued  at  their  full  results,  and  m  the  inter-  behaviour  in  tridinfi  ly  $192  millions,  are  up  nearly  $r)6  re  a  ion  to  ffio  general  price  along  any  of  these  lines  without  ber  of  new  branches.  In  the  bank- 

costs  and  prices  has  continued  up-  very  high  levels.  Though  many  val  restrictions  are  unavoidable.  ^3^©  millions.  This  is  an  even  greater  level.  In  my  view  it  is  the  re-  developing  their  essential  inter-  ing  year  just  closed.  14  new 

ward  as  higher  prices  and  wages  consumers  have  been  "squeezed”  Canada  certain  y  cannot  ace  t  e  deal  to  be  desired  in  thenrj*  increase  than  the  $31  million  ad-  sponsi  i  1  y  o  t  e  busmen  com-  connection.  One  often  hears  the  branches  were  opened  which, 

have  acted  and  reacted  upon  between  rising  prices  and  less  continuation  of  a  rend  which  vance  in  the  preceding  banking  muni  y  o  ma  je  every  effort  to  argument  that  taxation  should  added  to  the  22  that  were  opened 

each  other,  as  controls  have  been  rapidly  rising  incomes,  there  is  no  would  exhaust  her  exchange  re-  intoniions  of  t  f  J’®'*’’-  addition  to  the  influence  iscourage  in  lationary  tenden-  be  much  reduced  from  people  in  the  preceding  year,  means  an 


Loinpeiiing  ones.  j©  keeping  with  the  peacetime 

“It  is  very  easy  to  make  out  a  development  of  our  country  has 
strong  case  for  taking  action  involved  the  opening  of  a  num- 


in  relation  to  past  experience  but  strong  case  for  taking  action  involved  the  opening  of  a  num- 
in  re  ation  to  the  general  price  along  an.v  of  these  lines  without  ber  of  new  branches.  In  the  bank- 
level.  In  my  view,  it  is  the  re-  develnnin?  fhpir  psspntini  intpr-  inlT  vpar  iiicf  plr>opd  Id  npiu 


serves  in  the  comparatively  near  ®f  the  intentions  of  a  large  part  ©j  expanding  business  activity, 


removed,  ;nd,  above  all,  as  ex-  widespread  reflection’ of  this  in  serves  in  the  comparatively  near  ©'  Tn  work  expanding  business  activity,  cies  T©  the  extent  that  prices  are  who  express  concern  over  the  addition  of  36  branches  in  the  two 

ternal  prices  have  continued  to  the  total  of  consumer  spending,  future,  for  the  complete  loss  of  °  the  sharp  increase  in  bank  loans  kept  from  rising  and  costs  held  of  the  national  debt.  Or  the  years  since  the  end  of  the  war.  Iri 

crease.  The  disposition  to  spend  has  been  reserves  would  undoubtedly  m-  reflects  further  replenishment  of  within  reasonable  bounds,  our  argument  that  inflationary  tend-  line  with  these  developments. 

“Risinir  nrices  abroad  have  af-  strong  and  that  to  save  much  volve  restrictions  and  controls  of  inventories  and  higher  prices,  abffity  to  maintain  production  ©ncics  must  be  checked  from  and  with  the  usual  retirement  of 

clod  not  only  ffi^cit  of  the  weaker.  The  rate  of  saving  from  ^  ttttich  more  widespread  and  sent  an  even  greater  achievement  Another  very  important  factor  and  employment  in  the  future  people  who  want  to  see  substan-  officers,  advancement  of  qualified 

eat  varlel^y  of  Canaffian  im!  current  income  has  declined  and  drastic  character.  s  nee  they  are  a  concrete  express  ^as  increasingly  e©ntrib-  will  be  increased.  Bal  increases  in  certain  Govern-  employees  has  been  accelerated 

iris  but  have  also  pushed  accumulated  savings  have  been  ‘There  will  be  few  who  will  The  scope  and  extent  of  the  tr!d!i  uted  to  the  growth  in  bank  lend-  u  ment  expenditures.  and  opportunities  for  further  ad- 

-irri  /hf  drawH  UDOH  to  E  consideiablc  cx-  welcome  the  restrictive  oro^ram.  _ • _  _  _ Itas  been  the  utilization  of  The  Budget  Surplus  and  Bank  _  .  vancement  have  seldom  been 


the  total  of  consumer  spending,  fixture,  for  the  complete  loss  of  the  sharp  increase  in  bank  loans 

The  disposition  to  spend  has  been  reserves  would  undoubtedly  m-  ^uUilateral  and  ^©^ther  replenishment  of 

strong  and  that  to  save  much  volve  restrictions  and  controls  of  tariff  agreements  perhaps  repre-  ©j^entories  and  higher  prices. 


fectod  not  only  the  cost  of  the  weaker.  The  rate  of  saving  from 


great  variety  of  Canadian  im- 


current  income  has  declined  and  drastic  character. 


will  be  increased. 


porls  but  have  also  pushed  accumulated  savings  have  been  “There  will  be  few  who  will  The  scope  and  extent  of  the  trade 


rd  the  prices  of  the  very  drawn  upon  to  a  considerable  ex-  welcome  the  restrictive  program. 


important  products  which  are  ex-  tent.  and  it  is  certainly  to  be  hoped  that  Long-s 

ported  in  volume  —  wheat,  hogs,  “Consumer  credit  has  expanded  those  industries  which  obtain  }iav©  g 
lumber,  pulp  and  paper,  and  base  rapidly.  Expenditures  by  busi-  unexpected  protection  as  a  con-  ©©j  g, 
metals,  to  cite  some  of  the  lead-  ness  for  expansion  and  modern-  sequence  will  keep  their  prices  as  ^^hich 
ing  items.  Prices  in  the  United  iz&tion,  which  showed  some  sign  low  as  possible,  bearing  in  mind  flisappi 
States  have  continued  to  rise  and  of  slackening  early  in  the  year,  the  continuing  inflationary  dan-  ^j.©  j©j, 
today  the  wholesale  price  level  in  have  continued  at  a  high  level  gers  and  the  short-run  nature  of  ©^^ 
that  country  is  almost  double  despite  rising  costs.  Though  in-  the  restrictions.  While  the  restric-  ©f  the 
what  it  was  pre-war.  In  these  ventory  accumulation  levelled  tions  may  seem  severe,  and  will  ©i©©ts. 
circumstances,  it  is  not  surprising  off  in  the  middle  of  the  year,  the  cause  real  difficulty  for  some  busi- 
that  the  Canadian  price  level  has  trend  is  again  reported  to  be  nesses,  there  can  be  no  question  ProgT 
been  rising  substantially.  upward.  of  their  necessit.v.  Fortunately, 


weieoilic  me  Itaiiieiive  piugiaill,  ©©©cesSiOnS  are  Unprecedented.  rt.ct.rvps  Ir.  fin 

and  it  is  certainly  to  be  hoped  that  Long-standing  national  policies  *  ^  ^  corporate  reserves  to  fin 
lho.se  industries  which  obtain  sianaing  naiionai  policic.s  gnee  expansion  and  improvement 


liave  given  ground  to  the  mutual  programs.  At  the  end  of  the  war, 
and  general  interest.  In  a  year  .n^nv  concerns  found  themselves 


The  Budget  “Surplus”  and  Bank 
Investments 

“Our  total  Investments  are  $290 
millions  —  a  decrease  of  some  $71 


who  express  concern  over  the  addition  of  36  branches  in  the  two 
size  of  the  national  debt.  Or  the  years  since  the  end  of  the  war.  Iri 
argument  that  inflationary  tend-  line  with  these  developments. 


people  who  want  to  see  substan-  officers,  advancement  of  qualified 
tial  increases  in  certain  Govern-  employees  has  been  accelerated 
ment  expenditures.  and  opportunities  for  further  ad- 


ent  expenditures.  and  opportunities  for  further  ad- 

,  vancement  have  seldom  been 

Debt  Reduction  Checks  g,©3t©r.  This  is  true  at  the  junior 

n  a  ion  level,  as  well  as  at  the  more  sen- 

‘  Whatever  choice  is  made,  it  is  ior,  and  the  opportunities  open  to 


sequence  will  keep  their  prices  as  ‘"1  1  H  r  </  h  concerns  found  themselves  millions  as  compared  with  a  year  to  be  hoped  that  we  shall  realize  young  men  who  decide  to  make 

low  as  possible,  bearing  in  mind  h  aisiinguisnca  oy  substantial  liquid  reserve.s  ago.  It  is  not  often  that  a  substan-  '^vhat  we  are  doing  and  be  pre-  banking  their  career  are  very 

the  continuing  inflationary  dan-  “^appointmenis  ana  scioaeKs  in  their  needs  for  bank  accom-  tial  decrease  in  a  major  category  Pared  to  accept  the  consequences,  promising. 


the  continuing  inflationary  dan¬ 
gers  and  the  short-run  nature  of 


H'  •  frr.or.tc  tioH  c  II  1,  vv.v..  cooo vo. . .  . v ..  aev.  lo  iivi  uiicii  m.im  buosiaii-  vv  jiiv-  ounKiiig  iiicir  cai'ccr  are  very 

aisappoiiumenis  ana  seioacKs  in  ©©^j  their  needs  for  bank  accom-  tial  decrease  in  a  major  category  pared  to  accept  the  consequences,  promising. 

the  international  .sphere,  the  Gen-  ©jodation  were  sometimes  very  ©f  assets  can  bo  regarded  in  a  I  believe  that  there  is  a  good  deal  “The  staff  — men  and  women 

eva  agreements- stand  out  as  one  limiied.  Such  reserves  have  been  favourable  light,  but  in  this  case  be  said  for  attempting  to  alike  — have  been  doing  a  first- 
of  the  few  constructive  develope-  progressively  drawn  on  in  ex-  it  is  an  encouraging  development,  achieve  some  reduction  in  the  na-  rate  job.  The  financial  record  that 


nesses,  there  can  be  no  question 

been  rising  substantially.  upward.  of  their  necessit.v.  Fortunately,  "  .v........  . . . 

they  are  but  mild  in  comparison  “The  other  main  constructive  called  upon  to  provide  woiking 
Risks  of  Rising  Prices  Price  Structure  Unbalanced  with  the  severe  restrictions  which  development,  on  which  the  ulti-  capital  needs. 

“The  disadvantages  and  risks  of  “I  do  not  intend  to  try  my  hand  prevail  in  most  overseas  countries  mate  success  of  the  Geneva  agree-  We  welcome  this  notable  up- 
a  sharply  rising  price  level  are  at  forecasting  the  timing  of  a  and  for  the  great  majority  of  ments  depends,  is  of  cour:,e  the  turn  in  bank  lending,  represent- 


Progress  in  the  .Marshall  Plan 


panding  and  modernizing  cap¬ 
acity  with  the  result  that  the 
banks  have  been  more  and  more 


‘The  other  main  constructive  called  upon  to  provide  working 


Price  Structure  Unbalanced  with  the  severe  restrictions  which  development,  on  wtiich  the  ulti-  capital  needs. 

“I  do  not  intend  to  try  my  hand  prevail  in  most  overseas  countries  mate  success  of  the  Geneva  agree-  We  welcome  this  notable  up- 


It  reflects  the  improved  financial  tional  debt  in  the  present  circum-  you  have  before  you  and  the  good 
position  of  the  Dominion  Gov-  stances  of  high  activity.  While  relations  which  the  Bank  enjoys 
ernment  which  led  to  the  retire-  everyone  would  like  to  see  a  fur-  with  its  hundreds  of  thousands  of 
ment  of  all  outstanding  Deposit  Iher  reduction  in  taxation,  the  customers  from  coast  to  coast  and 
Certificates  —  the  principal  in-  present  high  level  of  employment  abroad,  is  the  best  measure  of  the 
strument  of  short-term  wartime  ^nd  income  helps  to  ease  the  efficiency  with  which  they  hav« 
borrowing  from  banks.  burden.  I  would  particularly  cm-  performed  their  duties.’* 
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MONTREAL,  FTIIDAY,  DECEMBER  5,  1947 


CURRENT  TRENDS 
SAID  THREAT  TO 
NATIONAL  UNITY 


Drew,  Macdonald  Give  Their 
Views  on  Provincial  Auto¬ 
nomy  at  Canadian  Clubs 

CITE  U.S.  EXAMPLE 

The  moot  and  touchy  provincial 
rights  issue  hit  the  headlines  once 
more  this  week  when  Canadian  Club 
audiences  in  Montreal  and  Toronto 
heard  two  provincial  premiers  de¬ 
plore  the  growing  trend  towards 
centralization  of  government  func¬ 
tions. 

Said  Premier  George  Drew  of  On¬ 
tario,  summing  up  his  view  of  the  ' 
Canadian  situation  in  Montreal:  | 

“I  am  not  attributing  any  sinister  | 
motives  to  anyone,  but  I  am  em-  j 
phatic  in  believing  that  any  at- 1 
temp  to  place  provincial  govern-  j 
ments  in  the  position  that  they  have  ' 
no  legislative  and  administrative  au¬ 
thority  can  only  result  in  a  break¬ 
down  of  the  federal  system  itself,  ! 
and  in  a  denial  of  that  basic  agree-  i 
ment  which  was  the  only  possible  : 
foundation  of  our  constitution  in 
Canada.” 

Speaking  the  same  day  before  the 
Canadian  Club  of  Toronto,  Premier  ' 
Angus  Li.  Macdonald  of  Nova  Scotia  ! 
declared  that  "national  unity  mu.st  : 
be  based  on  provincial  autonomy,  ■ 
and  provincial  autonomy  cannot  be 
secured  unless  a  strong  feeling  of 
national  unity  exists  throughout 
Canada.”  j 

Stick  to  Fundamentals  | 

Basic  principles  of  federalism  —  ' 
division  of  powers  between  Ottawa 
and  the  provincial  capitals  -should 
be  maintained,  said  Mr.  Macdonald; 
in  dealing  with  new  problems  only 
changes  in  detail,  not  in  principle, 
were  neces.^ary. 

In  support  of  his  case  the  Nova 
Scotia  premier  cited  the  United 
States,  which,  he  said,  had  attained 
its  present  stature  after  more  than 
150  years  as  a  federal  state. 

Of  the  recent  Dominion-Provincial  ' 
tax  parleys,  when  his  province  had 
held  out  for  several  months  before 
signing  the  510-niillion  deal,  he 
noted  that  the  discussions  were  only 
on  "one  phase  of  <a  much  larger 
problem  the  devising  of  a  consti¬ 
tution  for  this  country,  that  will 
have  due  regaid  for  the  e::p3r;ence 
of  the  p’st,  the  needs  and  condi¬ 
tions  of  this  time  and  of  the  future.” 

Trend  toward  a  centralized  gov¬ 
ernment  or  'un’tary  state’  the 
concept  put  forth  in  the  Confedera¬ 
tion  era  by  Sir  John  A.  Macdon.ald 
-—  sa  d  the  speaiie:’,  wa.-  today  again 
evident  both  in  Dominion  and  pro¬ 
vincial  circles. 

One  federal  a\ithority,  he  recalled, 
had  stated  during  the  tax  negotia¬ 
tions  that  "this  (Ottawa  I  is  where, 
the  "power  rests”;  he  a'so  cited  the 
later  reivarhs  of  a  Nova  Scotia 
Legis'.r.tr.re  member,  who  recom¬ 
mence. 1  the  abolition  of  municipal 
g.;ve:  n.nents. 

“Gi.atc;'.icinis  of  this  sort,”  said 
Mr.  'lacdonaki,  "indicate  a  trend  to¬ 
wards  centralization  in  this  country, 
to  which  I  .  hould  like  to  express  my 
definite  opposition. 

"I  conclude  that  whatever  the  at¬ 
titude  may  be  at  some  distant  future 
time,  we  are  not  ready  for  the  crea¬ 
tion  of  a  unitary  state  in  Canada, 
hr.vvevor  convenient  that  might  be 
'"or  impatient  civil  servants,  or  flat¬ 
tering  to  complacent  theorists.”  ; 

Sees  liberties  Curbed 

In  his  Montreal  address  Mr.  Drew 
commented  on  developments  in  Can¬ 
ada  during  recent  weeks,  which,  he 
said,  could  be  made  effective  only 
by  curtailing  provincial  powers  as 
set  forth  in  the  B.N.A.  Act. 

Eighty  years  ago,  Mr.  Drew  re¬ 
minded  the  Canadian  Club  members,  . 
the  Fathers  of  Confederation  gave 
the  provinces  exclusive  authority  , 
over  matters  of  property,  civil  rights  ' 
and  administration  of  justice.  In  so 
doing,  he  said,  they  had  followed,  in 
the  main,  the  U.S.  pattern,  when 
that  colony,  cutting  loose  from  Eng¬ 
land,  had  set  up  the  system  of 
‘checks  and  balances’  between  fed¬ 
eral  and  state  authorities. 

The  .speaker  said  that  in  some  . 
quarters  he  was  accused  of  not  be¬ 
ing  close  enough  to  Quebec,  in  other  ' 
quarters  as  being  too  close,  but  the 
fact  was  that  he  believed  in  co-oper¬ 
ation  between  the  provinces  of  On¬ 
tario  and  Quebec,  and  also  co-opera¬ 
tion  with  Ottawa.  Ontario  still  be¬ 
lieved  in  frank  discussions  in  the 
field  of  inter-governmental  relations. 
The  Dominion  government  was  the 
biggest  bu.siness  in  Canada,  and  . 
what  business  of  that*  size  did  not 
have  frequent  consultations?  He  still 
believed  in  a  permanent  secretariat, 
in  frequent  consultations,  but  not  in 
dictated  terms. 

Must  T'ndersfand  Constitution 

Premier  Drew  expressed  the 
opinion  that  not  sufficient  thought 
was  given  to  the  const’tiit'on  of 
Canada,  in  light  of  his  belief  that 
It  was  necessary  that  it  shou'd 
be  understood  not  only  by  gov-  ; 
ernments  but  by  the  peonle.  The  ‘ 
constitution  constituted  the  ru'es 
under  which  we  play,  and  under 
wb’ch  Canada  had  become  great. 

He  pointed  out  that  the  Euro¬ 
pean  countries,  emerging  from 
German  bondage,  had  first  of  all 
drawn  up  constitutions  to  guide 
them  in  the  dawn  of  the  new 
day  they  hoped  for.  There  had 
been  ari  effort  at  centralized  ' 
govemment  in  Canada  ISU  to 
1867 — w-hich  affected  only  Ontario  ; 
a*nd  Quebec,  and  the  fact  that 
it  had  been  found  impo.ssible  to 
administer  the  vast  area  of  these 
two  provinces  from  one  central 
point  should  specially  not  be  for¬ 
gotten  by  the  people  of  those 
two  provinces.  i 

Confederation  had  recognized  the 
background  of  the  different  sec-  i 
tions  making  up  Canada,  the  ; 
racial  and  local  traditions  of 
which  recognition  was  so  vital  if 
there  was  to  be  continuing  har¬ 
mony.  Confederation  had  come 
under  the  impact  of  what  had 
h.appened  in  the  United  States, 
Mr.  Drew  stressed  and  be  drew  ,  i 


On  B.  of  M.  Board  '  I 


Europe  Needs  Leadership 
As  Much  As  Aid 


On  Cooksville  Board 


I  R.  EWART  STAVERT,  president  i 
:  of  the  Consolidated  Mining  and  i 
,  Smelting  Co.  of  Canada  Ltd.,  who  , 
has  been  elected  a  director  of  the  j 
i  Bank  of  Montreal,  is  the  son  of  the  ! 
i  late  Sir  William  Stavert,  and  is : 
i  chairman  of  the  board  of  the  West 
Kootenay  Power  and  Light  Co.  Ltd.  | 
'  and  president  of  the  Rosamond  j 
,  Woollen  Co.  Ltd.,  and  of  Alberta 
:  Nitrogen  Products  Ltd.  He  is  also 
j  a  director  of  several  large  indus- 
■  trial  organizations,  including  the 
:  British  Metal  Corp.  (Canada)  Ltd., 
Dominion  Bridge  Co.  Ltd.,  Domin-  ^ 
ion  Engineering  Works  Ltd.  and  the 
Canada  Starch  Co.  Ltd.,  and  a  mem- 
I  ber  of  the  board  of  trustees  of  the  I 
I  Guardian  Assurance  Co.  of  London. 

NANjyM»NaN  i 
COST  GOES  TO  B.C. 

".C.  Govern:nent  Appealing 
Deoi"ion  of  Appeal  Court  ] 
On  Expropriation 

Ultimate  worth  of  the  75  000 
no  par  common  shares  which  now 
represant  the  sole  capital  liabil¬ 
ity  of  Naii.aimo-Duncan  Utilit'es, 
Limited,  depends  up  n  the  price 
finally  arrived  at  for  the  com¬ 
pany’s  electrical  utibties  in  pur- 
cha.~,e  by  the  B.  C.  Power  Com- 
'iss:  on  following  ex  "i.opriation  by 
the  B.  C.  govern; -eat. 

A  new  step  in  the  legal  pro¬ 
ceedings  which  will  settle  this 
point  has  just  been  taken.  The 
.1.  C.  governmc.nt  bos  given  no¬ 
tice  that  it  will  carry  to  the 
Privy  Council  it.s  appeal  against  ' 
a  ruling  of  Mr.  Justice  Wilson, 
sustained  by  the  B.  C.  Appeal 
Court,  that'  its  appeal  against  a 
i?!, 800,000  valuation  as  being  too 
I  iiigh  is  “out  of  court”  because 
it  was  not  filed  withm  30  days.  - 
As  the  company  d.d  not  en¬ 
ter  a  cross  appeal,  the  $1,800,000 
purchase  price  will  stand  if  the 
Privy  Council  also  decides  the  ap¬ 
peal  to  be  "out  of  time.” 

The  newly  i.ssued  report  of  Na- 
naiiiio-Duncan  Utilities  for  the 
year  ended  June  30,  1917,  indi¬ 

cates  a  probable  break-up  value 
of  $15.60  per  share,  subject  to 
the  outcome  of  the  court  pro¬ 
ceedings.  Recent  market  on  the 
shares  was  $9  to  $10.  i 

WHEAT  M.4KKETINGS  OFF  • 

Winnipeg.  —  Farmers’  marketings 
of  w’neat  and  oats  in  Western  Can¬ 
ada  are  behind  last  year’s  movement  j 
but  barley,  rye  and  flax  are  up,  the  ' 
latter  two  being  double  last  year’s 
deliveries.  In  the  three  and  a  half  ' 
months  of  the  current  crop  .year  to 
November  13th,  shipments  were  as 
follows:  Wheat  163,583,882  bushels 
(195,963,786  last  year);  Durum 
wheat  7,218,124  (5.30'4.178) ;  oats  42,-  ' 
037,623  (44,042,171)^  barley  43,463,- 
’602)  (36,875,701):  rye  8,921,237  (4,- 
031,294);  and  flaxseed  8,731,307  (4,-  I 
581,465).  I 

some  analogies  between  condi¬ 
tions  there  and  in  Canada  as  re¬ 
gards  centralization  efforts  by 
means  of  subsidies. 

Rights  Should  Be  Safeguarded 
"We  are  facing  here  the  idea 
that  we  should  change  taxation 
for  subsidies.”  the  Ontario  pre¬ 
mier  pointed  out,  and  he  felt  | 
trtat  care  should  be  taken  to  ex-  i 
amine  all  proposa’s  no  matter  : 
how  seductive.  Confederation  could 
not  have  been  brought  about 
without  assurance  given  the  peo¬ 
ple  that  their  jealously  guarded 
rights  and  traditions  would  be  , 
safeguarded. 

It  was  true,  he  admitted,  that 
there  are  today  many  sincere 
people  who  believe  it  wou’d  make 
for  more  business-like  adminis-  ' 
tration  if  there  was  only  one  i 
government  in  Canada  that  it 
would  be  simpler  to  have  to  go 

to  only  one  source.  He  was  not 
convinced  that  events  of  the  last  ; 
two  weeks  had  left  us  with  the 
idea  that  we  would  be  better 
off  if  everything  were  in  the 
hands  of  one  central  government.  ' 
We  were  told  that  the  dev’elop- 
ment  of  our  natural  resources 
would  be  advanced,  that  business 
would  be  told  what  was  to  be 

done  and  what  was  not  to  be 

done.  One  did  not  need  to  be 

a  constitutional  lawyer  to  know  ' 
that  property,  civil  rights  and  , 
administration  of  justice  were  pro-  ’ 
vincial  matters,  and  that  th's 
constituted  a  system  of  checks 
against  the  danger  of  a  social’st  ; 
government  at  Ottawa  or  at 
Washington,  and  what  was  per¬ 
haps  of  as  much  concern  in  Can-  j 
ada,  of  a  government  at  Ottawa  i 
accepting  support  from  a  social-  j 
ist  party.  1 

Some  people  wondered  why  the 
federal  government  with  seven 
out  of  nine  provinces  having  ac¬ 
cepted  “their  pay”  did  not  go  ’ 
ahead  and  ignore  the  other  two  I 
provinces,  but,  said  Mr.  Drew,  j 
two-third.s  of  the  people  of  Can-  | 
ada.  live  in  Ontario  and  Quebec  i 
and  two-thirds  is  more  than  one-  i 
thii'd.  1 


IT  IS  singularly  ironic  that 
the  first  multilateral  trade 
agreement  of  many  years  should 
be  announced  at  a  time  when 
the  framework  of  active,  sound 
and  independent  nations  is  faill- 
ing  apart.  That  it  has  not 
gone  to  pieces  completely,  that 
the  cracking  seams  may  yet  be 
patched  up  so  that  it  may  pre¬ 
sent  a  serviceable  whole,  that 
alone  puts  a  little  substance 
into  the  agreement.  Until  the 
patching  up  is  really  done 
however,  until  we  know  beyond 
a  doubt  that  the  dissolution  of 
the  western  political  system 
has  been  halted  and  reversed, 
we  dare  not  attach  major  sig¬ 
nificance  to  that  which  came 
out  of  Geneva  a  couple  of  weeks 
ago.  We  would  only  be  de¬ 
ceiving  ourselves. 

It  is  the  dissolution  of  the 
Western  political  system,  its 
ultimate  collapse  and  fragmen¬ 
tation  which  threatens  us  to¬ 
day;  much  more  sinister  than 
the  degree  of  alleged  austerity 
at  home  which  only  a-sks  us 
to  curb  our  appetites,  for  the 
satisfaction  of  which  we  sim¬ 
ply  have  not  the  proper  earn¬ 
ing  power.  There  is  only  one 
saving  aspect  to  it,  if  one  is 
sufficiently  morbid  to  regard  it 
as  such.  This  is  the  fact  that 
we  shall  know  soon,  very  soon, 
whether  the  dissolution  will 
continue  to  feed  upon  itself  re¬ 
gardless  as  to  what  we  may 
do,  or  whether  it  can  be  halt¬ 
ed  at  a  price.  At  the  moment 
we  only  hope  that  it  can  be 
halted,  and  we  further  hope 
that  the  price  may  not  be  too 
stiff. 

That  We  are  far  from  realiz¬ 
ing  what  the  real  price  may 
be  is  fully  illustrated  by  the 
economic  discussions  now  rag¬ 
ing  here  and  there.  Th#  price 
is  measured  inevitab’y,  at  this 
stage,  in  terms  of  goods  and 
money  alone  and  it  may  well 
be  that  our  biggest  mistake  is 
made  right  there.  We  talk 
and  argue  and  debate  solely  in 
terms  of  stomachs  to  be  fed 
or  things  to  be  built  and  our 
readiness  to  engage  in  the.se 
debates,  in  and  out  of  parlia¬ 
ment  or  Congress,  is  condition¬ 
ed  almost  exclusively  by  our 
readiness  to  make  or  withhold 
economic  sacrifices. 

*  * 

Of  course  it  is  a  heavy  chore 
only  to  re-establish  the  proper 
economic  function  of  men  and 
machines  in  the  countries  to  be 
saved  from  dissolution.  We  will 
be  proven  wrong  however  in 


By  E.  C.  ERTL 

assuming  that  the  economic  | 
functions  of  men  and  machines  ■ 
are  the  only  ones  that  matter. 
Even  though  there  may  be  a 
good  deal  of  evidence  to  sup¬ 
port  the  claims,  tho.se  who  do 
claim  that  western  Europe  can 
be  bought  by  the  highest  bidder, 
in  terms  of  Veonomics  alone, 
will  be  fdund  to  be  tragically 
wrong. 

Thus,  while  north  Americana 
may  hope  and  do  hope  that 
aid  to  Europe  will  not  simply 
be  a  pumping  of  things  into  a 
sinkhole,  to  be  lost  sooner  or 
later,  the  aid-receiving  coun¬ 
tries  will  prove  to  be  sink¬ 
holes  unless  we  are  ready  to 
pay  a  price  also  in  terms  of 
other,  less  tangible  values  than 
those  represented  by  economic 
aid.  We  who  profess  to  ab¬ 
hor  the  economic  determinism 
of  Marx,  we  who  are  always 
so  eager  to  brag  about  what¬ 
ever  spiritual  facets  there  may 
be  to  our  way  of  life,  we  are 
riding  this  hobby  horse  of  eco¬ 
nomic  determinism  for  all  it 
is  worth.  We  may  discover  to 
our  most  severe  shock,  that  it 
is  not  worth  a  great  deal. 

In  brief,  the  price  we  of 
North  American  continent  may 
have  to  pay  for  a  reversal  of 
the  trend  towards  collapse,  will 
be  political  price  as  well.  That 
is  to  say,  notwithstanding  the 
economic  aid  given  to  the  coun¬ 
tries  asking  for  it,  that  we 
shall  have  to  drop  the  curtain 

from  our  faces  and  see  the 
political  and  social  realities, 
the  hidden  and  the  obvious 
tides  of  men  and  affairs,  and 

we  shall  have  finally  to  learn 
to  act  within  the  stream  of 
history  if  we  hope  to  remain 
a  part  of  it. 

Hi  >(■  *  * 

If  this  makes  it  necessary  to 
think  of  ourselves  le.ss  of  ac¬ 
cidental  bystanders,  called  up¬ 
on  to  he’p  somebody  who  got 
hurt  through  no  fault  of  our 

own,  then  we  must  accept  that 

necessity.  We  must  learn  to  re¬ 
alize  that  the  political  history 
is  a  continuous  stream  just  as 
the  economic  one  is  a  string  of 
interconnected  actions  and  re¬ 
actions.  Once  we  realize  thst. 
we  .shall  also  know  that  North 
Americans  are  no  longer  the 
favoured  ringside  seat  holders 
they  think  themselves  to  be, 
but  that  they,  if  they  wish  to 
inherit  the  power  and  the  glory 
they  must  a'so  inherit  the 
sweat  and  the  tears;  that  if 
they  would  claim  their  heri¬ 
tage  of  all  the  good  things  of  | 


which  European  civilization  has 
been  able  and  continues  to  be 
able,  they  r^ust  also  inherit  the 
responsibility  for  their  preser¬ 
vation. 

If  we  insist,  as  we  do  now 
in  complete  conformity  with 
the  Marxists’  basic  concept,  that 
economic  factors  are  the  only 
ones  that  matter  and  condition 
life,  then  we  are  throwing 
away  the  only  weapon  we  have 
for  our  protection,  the  only 
tool  with  which  we  can  recon¬ 
struct  that  part  of  the  west¬ 
ern  civilization  to  which  we 
claim  to  be  attached. 

For  that  which  is  tearing 
Europe  to  pieces  even  while 
we  debate  the  extent  of  our 
aid.  is  a  conflict  of  ideas,  of 
spiritual  antagonists  and  an¬ 
tagonisms,  and  it  is  heightened 
only  but  not  solely  supported 
by  the  lack  of  material  sus¬ 
tenance  for  men  and  machines. 
Unless  we  are  ready  to  sup¬ 
port  our  favored  ideas  and 
principles  by  more  than  mere 
economic  aid,  we  might  as  well 
stop  now  and  turn  our  aid  in¬ 
to  domestic  defensive  machin¬ 
ery.  Europe  as  a  whole  is 
still  too  deeply  attached  to  the 
thoughts  and  principles  and 
ideas  which  have  been  the  hall¬ 
mark  of  its  race:  only  com¬ 
plete  lack  of  understanding  of 
the  principle  of  continuity  in 
history  makes  us  deny  this  Eu¬ 
ropean  attachment,  makes  us 
insist  that  the  falling  from 
grace  of  first  one  then  the 
other  of  the  European  branches 
indicates  the  non-existence  of 
a  common  tradition  and  a 
common  longing. 

H-  H  H 

One  day  we  shall  realize  that 
it  is  just  this  longing  for  a 
common  future,  denied  these 
hundreds  of  years,  which  is  re¬ 
sponsible  for  the  falling  from 
grad.  It  is  up  to  us  to  de¬ 
cide  whether  the  common  fu¬ 
ture  of  the  most  populous  part 
of  the  western  world  will  be 
in  our  image,  or  whether  it 

will  be  in  the  image  of  a  po¬ 
litical  and  social  system  which 
we  abhor,  even  though  we 

seem  to  be  concerned  only  with 
its  economic  facet  of  “prop¬ 
erty  en  commun.” 

It  is  singularly  sad  that  our 
very  adherence  to  the  demo¬ 

cratic  future  for  our  parent 
world.  For  while  we  talk,  the 
world  listens;  while  we  argue, 
the  world  wonders  at  our 
sagacity  or  lack  of  it;  while 
we  drool  about  the  thinks  we 
(Continueo  on  page  12) 


The  Empire  And  The  Dollar 

By  DONALD  B.  MARSH, 

EconomUt,  The  Royal  Rank  of  Canada  in  an  Addresa  before  the  Royal  Empire  Society  in  Montreal 


When  Winston  Churchill  re-  I  was  higher,  but  not  so  much 
marked  that  he  had  not  become  higher  in  relation  to  volume  as 
the  king’s  first  minister  in  order  the  money  value  of  imports.  Thus, 
to  preside  over  the  liquidation  of  :  in  terms  of  real  goods,  Britain’s 
the  British  Empire,  the  source  of  !  international  balance  of  1946  was 
danger  was  clear;  and  the  danger  ;  an  improvement  over  1938. 

I  itself,  though  fearful  enough,  could  j  The  result  is  apparent  in 
I  be  met  by  a  combination  of  di-  i  shortages,  but  not  in  a  redre.ss 
!  rect  action  and  high  courage.  !  of  the  Balance  of  Payments  in 
Today’s  dangers  are  of  a  differ-  '  money  terms.  Austerity,  it  seems, 
ent  sort.  Some  of  the  most  im-  is  not  enough.  Britain  must  ex- 
I  portant  are  economic;  and  most  port  much  more  relative  to  im- 
!  of  these  economic  problems  can  ports  today  than  she  did  in  1938. 

be  summed  up  in  one  convenient  if  she  is  to  attain  the  desired 
(  phrase,  "the  dollar  shortage”.  It  ,  balance  in  her  international  ac- 
is  hard  to  dramatize  the  dangers  counts:  import-price  rises  (210Cr 
to  national  and  international  well-  over  1938)  have  hurt  her  more 
being  that  arise  from  economic  j  as  a  buyer  than  export-price  rises 
causes;  and  as  a  result,  action  (196'',f  over  1938)  have  help-’d 
;  may  be  delayed,  its  necessity  un-  '  her  as  a  seller.  In  other  words, 
derrated,  and  its  objective  mis-  she  has  poorer  "terms  of  trade." 
understood.  |  IH 

I  Origin  of  the  Dollar  Shortage  j  Canad.a’s  Problem 

j  The  dollar  shortage  is  not  the  Canada  is  relatively  fortunate . 
i  basic  problem:  it  is  a  symptom  Production  itse'f  is  not  the  im- 
of  the  basic  problem.  And  the  mediate  problem.  Nevertheless  the 
basic  problem  is  production  in  a  dollar  crisis  affects  Canada  both 
large  part  of  the  world.  The  ,  as  seller  and  buyer  in  world 
lack  of  production  in  certain  markets.  As  a  seller,  she  is  forc- 
countries,  notably  Germany  and  i  ed  by  the  world  shortage  of  dol- 
Western  Europe  has  interrupted  jara  more  and  more  to  sell  for 
the  traditional  course  of  trade,  j  "soft  currencies",  or  on  loan,  or 
The  result  is  that  countries  with-  ;  not  at  all.  As  a  buyer,  her  pros- 
I  out  an  obvious  production  prob-  ]  perity  has  made  Canada  a  better 
'  lem,  like  Canada  and  Australia,  I  customer  of  the  United  States 
also  feel  the  effects  of  the  dol-  |  than  ever  before.  Thus  Canada’s 
'  lar  shortage.  In  other  words,  in  ’  exports  during  the  first  half  of 
any  given  country,  the  production  i  1947  reached  the  record  figure  of 
problem  may  be  solved;  but  then  |  $1,328.5  millions;  but  her  imports 
other  problems  appear  and  do’.-  ,  set  a  record  too,  $1,256.7  mil¬ 
iars  are  still  short.  But  these  ;  jions.  This  looks  like  a  modest 
problems  are  on  a  higher  level;  excess  of  exports  over  imports, 
and  production  is  the  prerequi-  ,  but  unfortunately  about  $980  mil- 
site  for  meeting  them.  Most  preg-  .  bons  of  total  imports  came  fro® 
ress  in  thus  postwar  world  I  the  United  States  with  less  than 
,  amounts  to  little  more  than  a  $430  millions  of  exports  as  an 
movement  towards  a  higher  class  :  offset.  In  other  words,  Canada 
of  dilemmas.  And,  in  this  gloomy  ■  bad  a  deficit  balance  with  the 
path  to  progress  in  solving  the  :  United  States  of  $500  milko;'s  for 
dollar  shortage,  Canada  is  rela-  ■  the  first  six  months  of  1947,  an 
lively  well  off;  Great  Britain  ■  annual  rate  of  $1  billion.  Now 
much  le.ss  so,  but  still  well  ahead  this  deficit  balance  wou’d  not  be 
of  continental  Europe.  The  solu-  !  serious  if  it  were  not  for  the  do’.- 
tion  of  Britain’s  dollar  .shortage  ,  lar  shortage  among  Can'’da’s  cu3- 
,  would  clear  up  the  most  import-  ‘  tomers.  For  many  of  these,  not- 
ant  economic  problem  now  facing  ;  ably  Brit.ain  and  Continental  Eu- 
the  Empire.  Canada’s  prob’em  rope,  cannot  export  enough  to 
seems  important  to  us  not  be-  ;  earn  the  dollars  they  need  if  they 
cause  of  its  magnitude  but  be-  |  are  to  pav  Canada  in  dollars  or 
cause  of  its  proximity.  Australia’s  i  currency  convertible  into  dol- 
problem  is  very  similar  to  Can-  1  jars.  There  is  no  lack  of  export 
adas’  and  has  led  the  Australian  rnarkets  for  European  goods, 
government  to  adopt  similar  mea-  !  there  is  a  simple  lack  of  produc- 
;  sures.  We  shall  consider  Brit-  .  tjon  Thus  the  two  parts  of  the 
ain’.s  problem  separate'y  because  |  dollar  crisis  fit  together.  If  the 
of  its  fundamental  importance;  |  European  production  problem 
then  we  shall  consider  Canada’s  ;  (.guld  be  solved,  we  should  have 
as  3  typical  variation  of  the  dol-  the  prerequisite  to  the  s.ilution 
lar  shortage  as  it  affects  one  Canada’s  problem  and  all  the 
part  of  the  Empire.  j  other  financial  problems  sur- 


II  rounding  the  so-called  "shortage 

England’s  Problem  of  dollars.” 

It  is  not  always  realized  that, 

in  terms  of  real  production  for  Alternatives  of  Policy 

export,  Britain  is  not  doing  so  1  In  any  country  faced  with  a 
badly.  In  1946,  the  volume  of  |  Balance-of-Payments  deficit,  or,  as 
imports  was  only  2/3  of  the  1938  1  in  Britain  and  Canada,  ti  e  short- 
level,  but  the  total  money  value  I  age  of  a  specific  currency,  the 
was  much  higher  owing  to  the  |  alternatives  of  policy  are  these: 
great  increase  in  import  prices.  1  1.  Running  down  reserves  of 

In  contrast  the  volume  of  ex-  gold  and  foreign  exch.ange. 
ports  was  9/10  of  the  1938  |  2.  Loans,  in  foreign  currency, 

leva!.  Again  the  money  value  '  from  abroad. 


3.  Deflation  of  export  prices 
(as  under  the  gold  standard). 

4.  Devaluation  of  the  national 
monetary  unit. 

5.  Import  restrictions  through 
exchange  control. 

The  first  two  are  palliatives 
only:  and  the  really  effective  al¬ 
ternatives  over  time  are  3,  4,  and 
5  (Deflation  of  export  prices; 
devaluation:  and  specific  import 
restrictions).. 

Deflation  of  Export  Prices 

The  London  Economist  has 
recommended  the  deflation  of  ex¬ 
port  prices  as  a  means  to  the 
expansion  of  British  exports  over 
the  next  few  years.  The  gold 
standard  used  to  accomplish  this 
deflation  automatically;  but  the 
international  gold  standard  is  no 
longer  with  us.  Canada’s  version 
of  the  gold  standard  was  the 
gold-exchange  standard;  that  is, 
(Canadian  currency  was  backed 
not  by  gold  directly  but  by  U. 
S.  dollars  convertible  into  gold. 
A  run  on  these  New  York  dol¬ 
lar  balances  was  the  signal  for 
credit  deflation  in  Canada.  To¬ 
day  the  same  signals  are  flying 
but  the  automatic  machinery  is 
no  longer  working.  Thus  the 
cutting  of  Canadian  prices  through 
deflation  must  be  accomplished 
by  other  measures  or  not  at  all. 

In  the  present  sellers’  market 
it  is  doubtful  whether  export-price 
cuts  would  serve  to  expand  ex¬ 
ports  very  much.  And  where 
production  is  still  a  problem,  as 
in  England  and  the  European  con¬ 
tinent,  current  production  for  ex¬ 
port  is  largely  exhausted  at  cur¬ 
rent  prices.  Neverthele.ss,  the 
long-run  problem  can  be  met  only 
by  lower  export  prices  reflecting 
increased  efficiency,  or  by  de¬ 
valuation  of  currently  overvalued 
currencies.  France  is  already 
feeling  the  burden  of  overvalued 
currency  plus  high  export  pr-ices; 
and  devaluation  is  rumoured.  The 
same  export  problem  will  even¬ 
tually  confront  Great  Britain 
with  her  overvalued  pound  sterl¬ 
ing.  It  is  unlikely.  however, 
that  France,  Great  Britain,  or 
Canada  will  choose  the  political¬ 
ly  austere  method  of  deflating 
export  prices  and  pvic'es  in  gen¬ 
eral  by  an  all  out  attack  upon 
deflation  is  an  unlikely  cure  for 
the  dollar  crisis.  And  even  with 
the  gold  standard,  crises  like  the 
present  one  would  probab’y  lead 
to  one  of  its  periodic  breakdowns. 
Unfortunately  the  gold  standard 
seems  more  often  to  be  a  symp¬ 
tom  of  international  stability  than 
the  cause  of  it. 

Devaluatiun 

The  few  kind  words  I  have  to 
say  about  devaluation  are  prompt¬ 
ed  not  only  by  a  wish  not  to 
speak  ill  of  the  departed,  but  by 
the  fact  that  the  principles  in¬ 
volved  apply  to  other  measures, 
some  of  which  (namely,  excises) 
are  included  in  the  government’s 
programme. 

Exchange  devaluation  has  been 
(Continued  on  page  12) 


ERIC  S.  MORSE,  of  Montreal,  I 
who  has  been  elected  to  the  board 
i  of  directors  of  The  Cooksville  Co.  ' 

’  Ltd.  is  a  director  and  assistant  gen-  : 
eral  manager  of  W.  C.  Bitfield  &  i 
'  Company,  Limited;  a  director  of  i 
Frank  Horner,  Limited,  The  Avalon  j 
Telephone  Company,  Limited  and 
I  United  Towns  Electric  Company.  j 

arrearsTlan  ! 

I  DOM.  SCOniSH: 

Investment  Company  Offers 
I  on  New  $2  Preferred  and  j 
^  Share  of  Common  j 

'  Toronto.  —  Special  general  meet-  ; 
ings  of  the  preference  and  common 
shareholders  of  Dominion  Scottish 
Investments  Limited  are  being  held 
'  on  December  19  in  Toronto  to  con-  i 
sider  and  approve  the  plan  of  arran-  ! 
gement  for  the  elimination  of  the  ar-  ' 
rears  of  dividend  on  the  preferred  : 
shares.  i 

Under  terms  of  the  plan  each  pre- 
!  sent  5  per  cent  $50  par  preference  ' 
share  will  be  exchanged  for  one  new  i 
$50  par  preferred  share  redeemable  i 
at  $52.50  and  entitled  to  a  fixed  ■ 
cumulative  dividend  of  $2  per  an-  | 
num;  $3  cash,  and  the  equity  repre-  | 
sented  by  one-half  of  a  common  | 
share  which  amounts  to  $4.01,  mak-  j 
ing  a  total  of  $59.51  as  against  the  j 
'  net  asset  value  of  $58.50.  ' 

Net  a.'^set  value  consists  of  the  i 
I  present  redemption  price  of  $52.50  I 
and  $6  in  arrears  of  cumulative  divi-  ; 
dends.  The  common  shareholders’  i 
equity  remain.^  practically  unchang-  ; 
ed  at  $8.03  a  share  against  $8.33 
under  the  present  capital  structure, 
j  Holders  of  the  new  preferred 
I  shares,  who  have  been  holders  of  ; 

;  the  present  preferred  of  record  Octo-  i 
ber  28.  1947,  will  be  given  the  right  i 
to  exchange  new  preferred  for  first 
collateral  trust  series  B  3  per  cent  i 
bonds  maturing  January  1,  1964,  on  1 
j  the  basis  of  $100  principal  amount  j 
I  for  each  two  preferred  shares.  | 

Earnings  Expansion  For  j 

Island  Tug  &  Barge  Co. 

j  Toronto.  —  Island  Tug  &  Barge,  ! 
Ltd.,  reports  for  fiscal  year  ended  1 
July  31  net  earnings  of  $44,205,  ’ 

:  equal  to  $1.10t2  a  -share  on  the  5  i 
per  cent  $10  par  preference  shares,  I 
compared  with  $24,816,  or  62  cents  I 
a  share,  for  the  preceding  fiscal  I 
year.  Operating  profits  of  $132,248  ; 
were  well  above  $92,954  a  year,  ■ 

'  while  $15,022  was  provided  for  in-  I 
terest,  $44,522  for  depreciation  and 
$28,500  for  income  taxes.  i 

The  profit  for  the  year  ended  i 
July  31,  entitles  preference  share-  ' 
holders  to  a  participation  of  nine 
cents  a  share,  which  will  be  paid  I 
with  the  March  1,  1948,  regular  j 
preference  dividend. 

After  providing  $35,000  for  the  I 
serial  bond  instalment  due  March  , 
1,  1948,  net  working  capital  at  July  j 
31,  was  $7,293,  compared  with  $67,-  1 
804  at  November  30,  1946.  Fixed  j 
;  assets  at  $965,764  including  $26,790  1 
;  for  uncompleted  additions,  compar-  j 
ed  with  $883,601.  | 

Can.  Wesfern  Lumber 

Operations  Favorable ! 

The  year  1947  has  been  a  favor- ! 

’  able  operating  period  for  Canadian 
Western  Lumber  Co.  Ltd.,  with  re¬ 
sults  much  better  than  in  1946,  ac-  ■ 

;  cording  to  an  official  statement.  I 
Last  year  operations  were  inter¬ 
fered  with  by  a  general  strike  in  - 
British  Columbia,  but,  in  spite  of , 
this,  net  operating  profits  were  up  1 
'  from  $2,250,714  in  1945  to  $3,188,838,  j 
while  net  earnings  amounted  to  $1,-  ' 
019,428  or  3.3  cents  a  share  compared  ' 
with  $614,842  or  20  cents  a  share  in 
1945,  including  $1,55,223  or  5  cents  a 
share  of  a  refundable  portion  of  the 
tax  for  the  earlier  period.  i 

Under  the  pre.sent  condition.s, 
.some  inquiries  are  being  made  by  ! 
shareholders  as  to  a  possible  in¬ 
crease  in  dividend  payment  on  1947 
account.  Of  ordinary  stock,  coming 
I  after  funded  debt  of  $5,200,000,  there 
are  outstanding  3,073,000  shares  of 
no  par  value,  and  an  initial  dividend 
of  12  cents  a  share  was  paid  on  Mav 
1,  1947. 

Sarnia  Br:dge  Pays 

Extra  of  15  Cents 

Sarnia  Bridge  Co.,  Ltd.,  announces 
dividend  of  15  cents  plus  e.xtra  of  15 
cents,  both  payable  December  15,  to  , 
record  December  1. 

Tile  above  payments  will  bring 
total  for  the  year  to  85  cents  a  .“bare,  , 

:  as  compared  with  60  cents  a  year 
ago  when  total  payments  included 
extra  of  10  cents.  In  19'5  company 
paid  50  cents,  against  25  cents  in 
19'4  and  65  cents  in  19!3. 

For  the  year  ended  December  31, 
1946  company  had  net  eoual  to  $1.19 
a  share,  compared  with  69  cents, 

'  exclusive  of  the  tax  refundable  in 
1915  and  86  cents  a  share,  inclusive. 
In  1944  the  net  was  7.3  cents  without 
the  tax  portion  and  85  cents  inclu-  i 
'  sive.  I 
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CANADA’S  EXPORTS 
OF  MERCHANDISE 

UP  FOR  OCTOBER 

0 

Trend  of  3  Previous  Months 
Reversed  With  Wide  In¬ 
crease  Over  September 

GOOD  lO-MONTH  GAIN 

Ottawa  —  Reversing  the  down¬ 
ward  trend  of  the  preceding  three 
months,  the  value  of  Canada’s 
merchandise  exports  moved  up 
sharply  in  October  to  $2.50,800,- 
000,  showing  an  increase  of  14.7 
per  cent  over  the  September  fig¬ 
ure  of  $218,600,000  and  a  gain  of 
22.8  per  cent  over  October  last 
year  when  the  total  was  $204,200,- 
000,  according  to  figures  released 
by  the  Dominion  Bureau  of  Sta¬ 
tistics.  The  October  trade  was  the 
third  highest  monthly  total  in 
the  post-war  period,  being  exceed¬ 
ed  by  May  and  June  this  year. 
In  the  first  ten  months  of  this 
year,  exports  aggregated  $2,255,- 
600,000  compared  with  $1,868,100,- 
000  in  the  like  period  of  1946, 
an  increase  of  20.7  per  cent. 

Trade  with  the  majority  of 
countries  showed  expansion  in  Oc¬ 
tober.  Shipments  to  countries  of 
:  the  British  Empire  rose  from  $71,- 
'  600,000  last  year  to  $104,500,000, 
i  and  to  foreign  countries  from 
I  $132,600,000  to  $146,300,000.  In 
the  ten-month  period,  exports  to 
!  British  Empire  countries  advanc- 
I  ed  from  $725,200,000  to  $950,000,- 
I  000,  and  to  foreign  countries  from 
$1,142,900,000  to  $1,305,700,000. 

I  Exports  to  the  United  Kingdom 
'  in  October  showed  a  substantial 
increase,  standing  at  $66,776,000 
compared  with  $47,665,000  a  year 
ago,  while  the  aggregate  for  the 
ten  months  rose  to  $609,403,000 
from  $480,261,000.  Exports  to  the 
United  States  in  the  month  rose 
from  $99,086,000  last  year  to 
$102,443,000,  and  in  the  ten 
months  from  $714,845,000  to  $835,- 
422,000.  October  exports  to  both 
countries  showed  marked  gains 
over  September. 

France  was  Canada’s  third  larg¬ 
est  market  in  October,  shipments 
to  that  country  being  valued  at 
$9,928,000  compared  with  $5,079,- 
000  a  year  ago,  and  in  the  ten 
months  at  $65,884,000  compared 
with  $59,950,000.  The  Latin  Am¬ 
erican  countries  as  a  group  were 
next  in  October  with  a  total  of 
$8,856,000  compared  with  $6,465,- 
000;  the  aggregate  for  the  ten 
months  of  this  year  stands  at 
$103,173,000  compared  with  $69,- 
177,000  in  the  same  period  of  last 
year,  and  $92,603,000  in  the  full 
year  1946. 

Gain  In  Wood  Products 

Exports  to  the  Union  of  South 
'  Africa  were  valued  at  $5,213,000 
I  in  October  compared  with  $5,521,- 
000  in  the  corresponding  month 
I  last  year,  Newfoundland  $5,861,- 
:  000  compared  with  $3,386,000,  In- 
j  dia  $5,312,000  compared  with  $4,- 
161,000,  Australia  $5,272,000  com- 
pared  with  $2,373,000,  Belgium 
I  $4,149,000  compared  with  $2,472,- 
I  000,  and  Netherlands  $4,066,000 
compared  with  $1,701,000. 

A  feature  of  the  month’s  ex- 
I  ports  was  the  further  sharp  ad¬ 
vance  in  the  wood  and  paper 
products  group,  which  rose  from 
i  $62,940,000  in  October  last  year 
I  to  $90,067,000.  Increases  were 
I  shown  for  planks  and  boards. 

wood  pulp,  newsprint  paper  and 
;  other  paper.  In  the  iron  and 
I  products  group,  which  rose  from 
j  $10,658,000  to  $23,352,000,  largest 
■  gains  were  recorded  for  farm  im- 
I  plements  and  machinery,  other 
machinery,  automobiles  and  parts, 
j  The  non-ferrous  metals  group 
advanced  from  $14,030,000  to  $26.- 
I  435,000,  aluminum  products,  cop- 
I  per  products,  lead  and  products, 
nickel,  and  zinc  and  products 
showing  the  largest  gains.  The 
non-metallic  minerals  group  ad¬ 
vanced  from  $5,337,000  to  $7,- 
449,000,  and  chemicals  and  prod¬ 
ucts  from  $5,780,000  to  $7,078,- 
000. 

Due  in  the  main  to  decreases 
in  wheat  and  other  grains,  ex¬ 
ports  of  agricultural  products  fell 
from  $60,880,000  to  $51,173,000. 
Wheat  flour  exports  were  higher, 
advances  also  being  shown  for 
rubber  and  products,  seeds  and 
tobacco.  In  the  animal  products 
group,  which  rose  from  $29,664,- 
000  to  $30,318,000,  there  were  in¬ 
creases  in  shell  and  processed 
eggs  and  cheese,  but  declines  in 
fish  and  fishery  products,  bacon 
and  hams  and  other  meats,  ^ 

Motor  Vehicle  Sales  ' 

I  At  Peak  For  October 

'  Ottawa.— Combined  sales  of  com¬ 
mercial  and  passenger  vehicles 
reached  a  new  peak  in  October 
'  though  Canadians  bought  fewer  pas- 
i  senger  cars  and  more  commercial 
vehicles  than  in  September,  the  Do- 
;  minion  Bureau  of  Statistics  reports. 
Combined  sales  totalled  23,640  for  a 
retail  value  of  $44,820,146. 

Sales  of  commercial  vehicles  rose 
to  8,214  from  6,441  and  passenger 
car  sales  fell  to  15,426  from  16,155. 

Sales  for  the  10  -  month  period 
were  184,578  for  a  retail  value  of 
$328,229,027,  compared  with  93,858 
and  $149,280,000  in  the  like  period 
of  1946.  Passenger  car  sales  total¬ 
led  127,496,  compared  with  59,351. 

Recoref  Earnings  For 

International  Milling 

Toronto.  -  -  A  substantial  increase 
in  net  earnings  to  a  new  all-time 
,  high  level  is  reported  by  Internation¬ 
al  Milling  Co.,  and  subsidiary  com¬ 
panies  for  tile  fiscal  year  ended 
August  31,  1947. 

Net  income  after  all  charges 
amounted  to  $6,081,848  or  $16.41 
per  .t^hare  common  after  preferred 
dividends  as  compared  wdth  $3,244,- 
907  or  $11.38  per  share  common  for 
the  previous  year. 

Net  working  capital  showed  a 
sharp  gain  at  $25,858,471  as  com- 
I  pared  with  $20,667,824  one  year  be- 
'  fore. 
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IllW  TNrDFAQI?  I  Northern  Life  Passes  | 
nul!li  intKLiAijlj  I  The  $100  MilKon  Mark 


WIDE  INCREASE 

IN  EARNINGS  OF  I  manager  of  the  Northern  Life  As-  ;  BANK  OF  NO\  A  SCOTIA 

•  _  _  surance  Co.,  of  Canada,  announced!  W.  R.  Monteith  has  been  ap- 
I\|||UII1y  llliy  f'l  4  Vv  during  past  week  that  company  had  pointed  manager  of  The  Bank  of 
iVf  11  iJljialJlJ  passed  the  $100,000,000  mark  of  life  '  Nova  Scotia  at  Campbellton,  N.B. 

I  insurance  in  force.  The  announce- ;  G.  W.  Hartwick  has  been  made 

-  !  ment  was  made  at  a  meeting  of  the  I  an  assistant  manager  at  Montreal. 

Not  Reported  up  at  $4.10  a  company's  agency  managers  and  dls-  D.  B.  McGee  has  been  given 
Share  from  $2.31  in  Pre-  |  trict  managers  held  In  London,  Ont.  the  post  of  accountant  at  Mont- 
v~o»  Attending  the  meeting  were  A.  C.  real. 

Mous  McIntyre,  CLU,  the  company's  G.  .S.  E.  Spicer  has  been  ap- 

“““  I  agency  manager  of  the  Toronto  No.  ’  pointed  accountant  at  Queen  and 

COSTS  A  PROBLEM  1  agency  and  S.  Ogden,  agency  man-  ;  Church,  Toronto. 

- -  _  '  ager  of  the  Toronto  No.  2  agency.  I  I.  K.  Mackenzie  has  been  made 


Bank  Staff  Changes 


vious  Year 

COSTS  A  PROBLEM 


- -  '  ager  of  the  Toronto  No.  2  agency.  I.  K.  Mackenzie  has  been  made 

Wide  expansion  in  operating ,  _  accountant  at  Somerset  and  Bron- 

profits  anC  in  net  earnings  after  all  •  V¥ifi  ^  S  son,  Ottawa. 

charges  is  shown  in  annual  report  ||||M  I'AYMpNI\  - 

of  Dominion  Glass  Co.  Ltd.  for  fiscal  Lll  ii  1/11  iTlLill  1  J  ROYAL  BANK  OF  CANADA 

year  ended  September  30th,  1017.  /v  Ba/vmrmitn  E-  Zeran,  formerly  manager  of 

Net  was  equivalent,  after  preferred ,  LIIU  ||  MflMIUW  .The  Royal  Bank  of  Canada  at 

dividends  to  $4.10  a  share  on  com-  1  vll  if  111 vli  1  lllj  Odessa,  Ont.,  goes  in  the  same 

mon  stock  as  compared  with  $2.31  i  ■  capacity  to  Napanee,  Ont. 

a  share  for  preceding  year.  n  i  oi.  mi,'  G.  A.  Brown,  manager  at  Rol- 

In  submitting  report  on  behalf  of  L.L.I.O.A.  lligur6S  ShoW  Total  and,  Man.,  has  been  given  the 

rectors,  L.  J.  Belnap,  president,  :  of  $133  Million  Paid  Out  same  post  at  Morden,  Man. 
ates  that  directors  have  given  H-.  r’onn.ilinn  CnmnnnipB  ^  W.  T.  Hart,  accountant  at 
rious  thought  to  the  problem  pre-  Lanaoian  companies  ^  ^ 

nted  by  Increasing  costs  which,  Toronto-  —  Pavments  to  livina  manager  at  Roland, 

therto,  only  the  larger  volume  has  ona  ^  J-  C*-  W  E.  Racine,  accuunta.it 


LIFE  PAYMENTS 
FOR  9  MONTHS 


directors,  L.  J.  Belnap,  president,  :  of  $133  Million  Paid  Out  same  post  at  Morden,  Man. 
states  that  directors  have  given  H-.  r’onn.ilinn  CnmnnnipB  ^  W.  T.  Hart,  accountant  at 
serious  thought  to  the  problem  pre-  luamwuan  companies  ^ 

sented  by  Increasing  costs  which,  Toronto-  —  Pavments  to  livine-  moted  to  manager  at  Roland. 

’"r  He  PohcXld^s  a^  SfidanJV  "n  f '  Racine  accuunta.it  ! 

enabled  the  company  to  absorb^  He  at  Edmundston  N.  B.,  is  going: 

also  indicates  that  there  are  dustinct  ^  9  year  i  Cap  de  la  Madeleine,  Que.,  as  j 

indications  that  shortages  are  being  c.oo  oaq  779  eccordine  to  n'anager.  ! 

overtaken  and  that  some  slacken-  „  "f.. f °  S.  E.  Finniss,  formerly  assist-  : 

ing  in  demand  might  be  expected.  Jfffcers^  accountant  at  Moncton,  N.B..  | 

Operating  profits,  after  allow-  has  been  given  the  post  of  ac- 

ances  for  depreciation  and  patents  n<r  mr.ro  tv,an  oa  r,or  r.or,f  r,f  countant  at  Sussex,  N.  B.  I 

amortization,  are  reported  at  $2,080,-  LTtifP  m  C.  Davis,  formerly  of  i 

530  for  year  under  review,  up  from  insurance  m  forte  in  Can-  1  g^nk  and  Spark  Sts.,  Ottawa,  has 

$1,327,750  for  preceding  year  and,  '  been  appointed  accountant  at  j 

although  income  and  e.  p.  tax  provi-  Death  and  ^cidental  death  claims  Woodstock,  N.  B.  I 

Sion  was  up  at  S0G3.10S  from  .*629,-  totalled  $39,474,135  or  17_^035  ordi-  j.  p.  Musson,  assistant  account-  | 

103,  net  earn’ngs  after  all  charges  uary  life  policies,  $5,377,2*8  on  23,-  ant  at  Melita,  Man.,  has  been  ! 

were  iin  widely  at  $1,031,307  from  ®21  industrial  policies  and  $6,635,309  made  .accountant  at  Shoal  Lake.  ' 
$652  393  for  previous  year.  After  4,892  group  policies.  A.  Gariepy  i.s  to  be  accountant  : 

dividends  which  absorbed  $179,500  Matured  endowments  reached  the  at  Amherst  and  St.  Catherine 
as  against  $391. .500  and  loss  on  sale  .sum  of  $22,675,162  made  up  of  $16,-  Sts.,  Montrea.. 

of  fixed  a.ssets,  sumlus  shows  an  838,520  on  10,085  ordinary  policies,  '  - 

in.-rcas?  to  ,s2,917,in  from  $2,601,-  ^,831,6-12  on  32,215  indukrial  pol- :  B.4NK  OF  NOVA  SCOTI.A 

101  at  end  of  preceding  fiscal  year,  icies  and  $2,000  on  one  group  policy,  '  J.  A  .  Fiott  has  been  appointed  | 

Balance  sheet  reflects  more  active  '  Disability  Benefits  accounted  for  chief  superv-isor  of  branches  of  The 

business  conditions  during  year  un-  '  $2^1  094;  AnnuTtv  Pav-rnt?  $4.-  Bank  of  Nova  Scotia.  ! 

der  review.  Net  working  capital  is  377,051;  Surrender’ Values  $27,923  -^  Colwell,  J.  W,  Dalzell  and  j 

relatively  unchanged  from  beginning  gis-  and  dividends  to  policyholders  R-  Taylor  have  been  made  in-, 
of  year  at  $4,265,831  as  compared  $24,155,895.  spectors. 

with  $4,221,364  but  current  assets  oV  th»  «iaa->aQ7aQ  f..  '  R-  Airth  has  been  given  the 

and  current  liabilities  both  increased  r-onarit  post  of  manager  at  Port  Antonio,! 

widely,  former  being  im  at  $6,348.-  h.L  Ja. 

561  from  $5,16,3.6  44  and  latter  at  $2.-  amount  j  ^  Chevalier  goes  to  Codette,  I 

m2---,  ,.'..7.28-..  AT,™,  c.,,-  '  “  *“?;iS  S..7k..  » 


rent  assets,  cash  is  up  at  $568,359  .  iviac lio^  uccii  auuui* 

from  $480,603  but  government  bond  ==:o  group  certificates  manager  at  Carrot  River,  Sask. 


trial  policyholders  and  to  benefi- 


A.  MacDonald  has  been  appointed 


holdings  are  don-n  at  $1,425,409  from 

$2,467,847.  Receivables,  however,'  VAeTS-Rv  tri-ct  I  ».»aiia6,cA  va..., 

are  up  at  $2.190,0.36  from  $931. . 560  ,  Merrick  becomes  manager 

and  inventories  up  at  $2,161,759  _  ^  !  at  Maillardville,  B.  C. 

from  $1,288,634.  Among  current  lia-  ,  Toronto —George  Herbert  Ren- I  a.  A.  Niles  has  been  appointed 

bilities  nayables  are  up  at  $764,721  has  been  elected  a  director  ,  manager  at  Albany,  P.E.I. 

from  $373,141;  accrued  wages  up  at  •  v®  Eastern  Trust  Company  w,  g.  Bond  has  been  given  the 

$734,925  from  $459,259  and  tax  re-  ®nd  has  been  appointed  chairman  post  of  assistant  manager,  bank 

serve  up  at  $484,456  from  $16,255.  :  .  Toronto  Advisory  Commit-  premises  department. 

Directors'  report  states  that  pro-  ^  member  of  ^  w  h.  Griffiths,  L.  C.  Lockhart, 

gram  of  plant  improvement  has  pro-  Stock  Exchange  and  k.  F.  McCurdy,  H.  T.  Payne  and 

gressed.  Expenditures  of  a  capital  vice-president  of  Rennie  In-  ,  a.  Taylor  have  been  appointed  as- 

nature  amounted  to  $896,787  for  the  Duelph,  Ont.  sistant  inspectors, 

year.  Appropriations  for  uncom- '  Andy  used  to  call  “a  Dickie-  I  Beattie  haS  been  given  the 

pleted  capital  expenditures  amount-  ;  ment  ”  ^  i  of  accountant  at  St.  George 


H.  G.  Maclellan  has  been  made , 
manager  at  Beachburg,  Ont.  j 

G.  F.  Merrick  becomes  manager  ‘ 
at  Maillardville,  B.  C.  ' 

A.  A.  Niles  has  been  appointed 


Andy  used  to  call 
ment.” 


ed  to  $1,009,577.  including  extensive  :  Perhaps  the  government  might 

general  improvements  at  Montreal :  take  a  look-see  and  find  out 


inie  in-  ,  a.  Taylor  have  been  appointed  as-  - 
sistant  inspectors.  | 

i  I  N.  K.  Beattie  haS  been  given  the  j 

^  *  I  post  of  accountant  at  St.  George  { 

!  St.,  Moncton,  N.  B.  I 


AT  THE  LOOKOUT 


I  (Continued  from  page  1) 

held  in  some  quarter.s,  tliat,  as  we  1  Only  in  eastern  sections  was  there 
spent  our  way  to  victory  in  the  1  ""V  marked  deviation  from  e 

I  rather  uniform  pattern  of  ine 
war,  we  can  spend  our  way  to  pros-  !  increases  from  Ontario  westward, 
parity  in  the  peace.  He  did  not  use  ;  The  month's  advance  in  the 
those  wonU  init  he  referred  to  tlie  '  Maritime  Provinces  was  12  per 
danger  of  the  belief  held  by  some  14  ®  per  \-ent.  ^niirie"  Prov- 

economic  theorists  that  by  monetary  |  megg  12  per  cent,  and  British 
manipulation  and  state  control  a  ‘  Columbia  12  per  cent, 
community  can  indefinitely  consume  ;  ,  . 

more  than  it  is  able  or  willing  to  I  MarketmgS  of  Wheat 
produce  -  and  that  would  not  j  From  Prairies  Lighter 
include  what  it  is  highly  desirable  Stocks  of  Canadian  wheat  in 
to  export  in  order  to  show  even  a  store  or  in  transit  in  North 

theoretical  profit  on  the  national  Americajt^ml^^^^ 

business  balance  sheet.  i  gjg  compared  with  151.777.131  on 

I  November  13  and  1.59,593.476  on 
Buyers  of  Our  Exports  the  corresponding  date  last  year. 

Lacking  in  “Hard”  Dollars  according  io  the  Dominion  Bu- 

!  reau  of  Statistics.  Visible  on  the 
This  country's  inability  to  use  latest  date  comprised  140,915,695 
our  large  trading  surplus  with  the  bushels  in  Canadian  positions  and 
rest  Of  the  world  to  cover  our,  United 

large  trading  deficit  with  the  United  j  deliveries  of  wheat  from  farms 
States  was  emphasized  by  President  ,  the  Prairie  Provinces  during 
H.  D.  Burns  at  the  Bank  of  Nova  :  the  week  ending  November  20 

Scotia's  annual.  After  commenting  .  500  bushels  com- 

pared  With  .5,0.52,971  in  the  pre- 
on  our  expanded  production,  Mr.  egging  week.  During  the  period 
Burns  referred  to  the  disappointing  August  1  to  November  20,  175,- 
inabillty  of  the  countries  which  we  '  491,571  bushels  of  wheat  were 
.  ■  ,  J  .At.  ...  .  :  marketed  as  compared  with  211,- 

hava  assisted  with  credits  to  finance  228,746  in  the  similar  period  of  I 

a  larger  proportion  of  their  pur-  j  the  preceding  crop  year.  i 

chases  with  convertible  exchange,  - 

or  with  a  larger  return  flow  of  1  Wholesale  Prlce^Iudex 
goods.  It  was  in  this  situation,  he  j  Rose  5.5  Points  in  Oct. 
observed,  that  the  deficit  in  our  1  The  general  index  number  of  | 

trade  with  the  United  States  grew  ,  wholesale  prices,  on  the  base  j 
to  such  proportions  that  remedial ;  1926 — 100,  rose  5.5  points  during  1 
.  ,,  October  to  139.3  as  compared  1 

measures  became  urgently  neces- j  J33  g  September,  accord-! 

sary.  He,  too,  urged  that  those  in- '  jng  to  the  Dominion  Bureau  of  : 
dustries  which  are  obtaining  un-  i  Statistics.  In  October  last  year  i 

expected  protection  in  the  govern- 1  pneral  index  «tood  at  111.  | 
,,  ,  A  .  '  All  but  one  of  the  eight  sub- 

ment  s  latest  moves  affecting  tariffs  ,  groups,  chemical  products,  contri- 
should  keep  their  prices  as  low  as  buted  to  the  gain  over  Septem-  ] 
possible.  He  suggested  that  while  |  Principal  gains  were  regis-  j 

......  I  tered  in  the  iron  products  and 

the  restrictions  may  seem  severe :  products  group  •  1 

and  cause  real  difficulty  for  some  j  Sub-indexes  were  as  follows  In  1 
businesses  there  could  be  no  ques-  October,  with  figures  for  Septem-  j 
tion  a«  to  their  necessity.  At  the  ^ ^h^-n  in  brackets :  veget^le  | 
..  ‘  .  I  products,  126.8  (122.1);  animal  1 

same  time  Mr.  Burns  referred  to ;  products,  140.7  (135.9);  textile  | 

the  constructive  side  of  the  govern-;  products,  137.4  (134.2);  wood  i 

ment's  exchange  program  as  re-  produoAs,  175.7  (166.3);  iron  prod-, 
...  „  .  ucts,  148.6  (130.8);  non-ferrous 

presented  by  the  Geneva  Agree-  134.0  (134.6);  non-metal- 

ments.  He  expressed  the  hope  that  lic  minerals,  119.1  (117.5);  and 

the  diversion  of  exports  to  hard  cur-  i  chemical  products,  111.9  (112.6). 

rency  markets  would  also  help,  and  ;  'Z  ^ 


S&te/t6took 

WRITES  300  WORDS  WITHOUT  DIPPING 


Offers  a  Choice 
of  33  Precision* 
Mode  Points  for 
Every  Writing  Job 


t«l  N*.  407— 
(Inete  $4.30 


t»«N*.417-> 
DaubI*  $1,40 

Filling  every  writing  need  in  the 
office  or  home,  the  Esterhrook  Dip- 
l,e8fi*  l^riting  Set  is  everybody’s 
writing  set,  providing  a  point  for 
every  business  pumose  or  to  fit  an 
individual  style  of  writing.  Can’t 
leak,  won’t  flood,  visible  ink 
fountain-well  serves  for  montlio 
without  refilling.  Ask  your  sta¬ 
tioner,  or  write  direct  to  The 
Brown  Brothers  Limited,  100 
Simcoe  Street,  Toronto  1,  Ontario. 

•Reg.  U.S.  Pat.  Off. 

•Le§S* 


AMERICA'S  FIRST  PEN  MAKER 


that  the  incentive  payment  on  addi- 1  I^odingS  Continu© 
tionai  gold  production  "would  stim-  Above  Last  Year 

ulate  the  greater  output  of  this  I  Car  loadings  for  the  week  end- 
magor  exchange-producing  commo-  November  22  increased  to 

„  508  cars  from  82,508  cars  for  the 

preceding  week  and  78,711  cars 

-  for  the  corresponding  week  last 

Levelling-Off  Shovm  In  year,  according  to  the  Dominion 

Department  Store  Sales  Bureau  of  Statistics.  Loadings  of 

^  coal  increased  from  6,227  cars 


and  Hamilton.  New  equipment  was 
installed  at  Wallaceburg  during  the  : 
year  for  production  of  high  quality  i 
machine  made  tumblers.  The  instal-  j 
lation  is  the  first  of  its  kind  out¬ 
side  the  United  States. 

fJfivernmeiit  Will 
Wurry  Through 
Erksome  Session 

(Continued  from  page  1) 
would  never  let  s  man  make 
more  than  two  40  minute 
speeches  a  year,  and  the  rest 
would  have  to  be  20  ^minute 
speeches. 

Again,  they  could  ration  de¬ 
bate,  and  do  eis  they  do  in 
St.  Stephen’s,  namely,  to  say 
that  such  and  such  a  topic  will  ! 
be  debated  for  two  days.  The  I 
whips  organize  who  shall  speak,  \ 
and,  equally  important,  who  shall 
not.  I 


what  the  situation  really  is,  and 
who  is  to  blame  for  what,  and 


BANK  OF  TORONTO 

J.  Fox,  formerly  inspector  of 


if  it  is  all  good  clean  fun  or  of  Toronto  has  been  made  manager  I 
is  somebody  taking  advantage  of  the  main  branch,  Winnipeg,  sue- , 


of  somebody. 

4$  4$  ¥ 

Premier  Walter  Jones,  who 
more  than  two  years  ago  was 
threatening  to  resign  as  pre¬ 
mier  of  Prince  Edward  Island, 
is  still  going  strong,  so  strong 
in  fact  that  he  is  running  a 
provincial  election. 

As  far  as  anybody  can  see 
from  here — and  the  vision  isn’t 
too  good — Jones  will  be  re-el¬ 
ected.  There  is  nothing  here 
j’et  to  indicate  that  the  Lib¬ 
eral  government  will  be  upset. 
What  I  mean  is  this:  if  the 
(Opposition  were  going  to  win,  it 


seems  to  me  that  some  word  accountant  there. 


the  Western  department  of  the  Bank  , 
ceeding  S.  B.  (^Chamberlain  who  has  1 
retired  on  pension.  i 

J.  C.  Thomas,  assistant  manager  ■ 
at  Edmonton,  has  been  appointed 
manager  at  Elm  and  Elizabeth  Sts.,  ' 
Toronto. 

P.  W.  Atkinson,  accountant  at 
South  Porcupine,  Ont.,  is  to  be  man¬ 
ager  at  Yellowknife,  N.W.T. 

P.  H.  Suddard,  formerly  one  of  the 
staff  at  Gaspe,  Que.,  goes  to  South 
Porcupine  as  accountant. 

W.  J.  Cripps,  accountant  at  Beni-  ! 
to,  Sask.,  has  been  given  the  same  ; 
post  at  Glenavon,  Sask.  R.  E.  ! 
Stewart,  teller  at  Benito,  is  to  be 


would  have  filtered  through. 
Therefore,  the  inference  is  that 
Jones  is  "in”  again. 

4$  48  4$ 

I  suppose  the  talk  of  by- 


Finally,  a  lot  of  time  could  '  elections  will  whip  up  soon 
_ J  lu, _ _  I  aerain.  In  Yale,  the  Conserva- 


be  saved  If  things  were  settled 
in  committee,  so  that  when  they 
came  before  the  house,  they 
would  only  have  to  be  debated 
for  two  days  at  the  outside, 
instead  of  two  weeks. 

In  order  to  avoid  those  hor¬ 
rible  summer  sessions,  those 
boiler  room  days  and  Hadean 
nights,  it  would  be  well  to  in¬ 
troduce  some  reforms.  Perhaps 
parliament  should  pass  some  of 
these  reforms,  but  if  they  run 
true  to  form,  instead  of  pass¬ 
ing  them,  they  will  probably 
pass  them  up. 

48  48  48 

Do  you  want  to  bet  that  Hon. 
Ray  ’Athert<-<n,  United  States 
Amba.ssador,  will  not  be  on  his 
way  by  next  spring?  He  did 
not  emerge  from  this  recent 
episode  anent  the  Turcotte  ap¬ 
pointment  very  well. 

Another  goat  has  been  found, 
but  it  is  no  secret  here  that 
relations  between  Canada  and 
United  States  are  worse  today 
than  they  have  been  for  a  long 
time.  Nor  is  it  a  secret  that 
the  Eaist  Block  will  be  delight¬ 
ed  when  Atherton  goes. 

The  part  that  Dana  Doten, 
the  press  attache,  played  in  all 
this,  and  the  gradual  deteriora¬ 
tion  of  relations  between  Can- 


again.  In  Yale,  the  Conserva¬ 
tives  should  win,  and  in  On¬ 
tario  county,  it  would  seem  the 
Liberals  ought  to  repeat.  In 
Ontario  county,  the  last  Con¬ 
servative  to  win  was  Dr.  Kaiser. 
Since  then,  W.  H.  Moore  and  W. 


E.  V.  Smith,  accountant  at  Bonny-  : 
ville,  Alta.,  goes  in  the  same  capa¬ 
city  to  Kipling,  Sask.  i 

L.  S.  Calvert,  assistant  account-  ' 
!  ant  at  Bloor  and  Bay,  Toronto,  has  ! 
been  promoted  to  accountant  there.  I 
E.  C.  Elder,  accountant  at  Eglin-  j 
ton  and  Heddington,  Toronto,  has 
been  given  the  same  post  at  Sarnia,  ' 
Ont.  I 

i  H.  H.  Arms,  formerly  with  the ' 
staff  at  Bloor  and  Bay,  Toronto,  be-  i 


Levelling-Off  Shown  In  year,  according  to  the  Dominion 

Department  Store  Sales  Bureau  of  Statistics.  Loadings  of 

^  coal  increased  from  6,227  cars 

Dollar  sales  in  Canadian  de-  '  last  year  to  7,275  cars,  pulpwood 
partment  stores  were  12  per  from  2,238  to  3,618  cars,  and  1. 
cent  higher  in  October  than  in  cl-  merchandise  from  17,715  to 
the  same  month  of  1946,  but  were  19.028  cars.  SmaUer  increases 
practically  unchanged  from  Sep-  were  made  by  grain,  vegetables, 
tember,  according  to  the  Domin-  liv®  stock,  ores,  lumber  and 
ion  Bureau  of  Statistics.  While  gasoline  oils.  Fresh  fruits  declin- 
the  increase  over  October  last  ®d  from  754  cars  in  1946  to  444 
year  was  mora  'than  the  20  per  j  cars,  canned  food  products  from 
cent  gain  shown  in  September,  824  to  638  cars,  and  mlscellan- 
it  fell  only  slightly  short  of  the  [  ®ou3  freight  from  5,805  to  5,613 
average  increase  of  15  per  cent  j  cars. 

for  the  first  ten  months  of  the  j  ,  - - 

year.  Unadjusted  indexes  of  sales,  1  Construction  Contracts 
on  the  base  1935-39=100,  stood  at  fo  Reach  All-Time  High 
286.4  for  October,  287.7  for  Sep-  | 

tember  and  254.8  for  October,  I  Construction  contracts  awarded 
1946.  i  for  eleven  months  1947  amounted  to 

Gains  were  shown  in  October  j  $683,035,200  —  almost  $20  millions 
for  all  regions  of  the  country.  '  more  than  the  $663,355,100  total  re- 

Canadian  Business  Index 


.  N.  Sinclair  have  maintained  !  f  Eglinton  and 


the  Liberal  prestige,  since  1930. 

Yale  has  been  Conserv’ative 
for  a  long  time,  and  likely  to 
stay  so.  All  the  PC's  have  to 


Heddington  in  the  same  city. 

T.  C.  Nicholl,  accountant  at  Don- 
land.?  and  O’Connor  Drive,  Toronto, 
goes  in  the  same  capacity  to  Union 


FINANCIAI/— D.B.S. 

Dank  Debit*  —  9  month*  . . . 
Dhaitered  Dunk*  —  Sept.  .lOlh 

Driiiaiui  Deposits  . 

Savings  Deposits  . 

Current  Loans  . 


19(7  1946  Change 

•  $  % 

53,701,014,614  50.788,379,613  +  5.7 

2,2.'.  4,708,000  2,3.'.3,229,nfl0  —  4.2 

3,80.'., 872.000  ;i„'.2  4,U,'.,00t)  -H  8.0 

1,788,920,000  1,235,8011,000  -r  41.7 


ported  by  MacLean  Building  Reports 
Limited  for  the  entire  year  1946. 
Awards  for  the  year  1947  will  un¬ 
doubtedly  be  the  highest  ever  re¬ 
corded  by  that  organization,  and  will 
run  well  over  $700  millions.  Con¬ 
tracts  for  the  month  of  November, 
1947  were  $59,767,200,  an  increase 
of  $11.7  millions  over  the  same 
month  last  year.  j 

Increases  were  reported  In  re-  j 
sidential,  commercial  and  engineer¬ 
ing  construction  for  the  month  as 
compared  with  November,  1946, 
while  industrial  construction  declin¬ 
ed.  Following  is  the  summary  for 
these  classifications  for  November, 
1947  as  compared  with  November, 
1946,  respectively:  residential,  $20,- 
214,000,  $15,998,200,  up  $4,215,700; 
commercial,  $24,895,100,  $15,783,500, 
up  $9,111,600;  industrial  $7,259,700, 
$10,726,900,  off  $3,467,200;  engineer¬ 
ing,  $7,398,400,  $5,495,300,  up  $1,- 
903,100. 

U.S.  steel  Schedule 
Highest  Since  June  ’44 

Operations  of  U.S.  Steel  mills  in 
the  current  week  are  slated  at  97.7 
per  cent  of  ingot  capacity  compared 
with  96.3  per  cent  in  the  preceding 
week,  a  rise  of  1.5  per  cent,  accord¬ 
ing  to  the  American  Iron  and  Steel 
Institute.  A  month  ago  the  indicat¬ 
ed  rate  was  96.1  per  cent,  and  the 
current  rate  is  the  highest  since  the 
week  of  June  5,  1944,  when  opera¬ 
tions  were  scheduled  at  97.8  per 
cent. 

This  week's  schedule  is  equival¬ 
ent  to  the  production  of  1,710,000 
net  tons  of  ingots  and  castings, 
against  1,685,200  net  tons  in  the 
preceding  week,  1,681,700  net  tons  a 
month  ago,  and  1,061,000  net  tons  in 
the  corresponding  week  of  last  year. 

Brokers'  Loans  In  N.Y. 

Declined  in  November 

New  York — New  York  Stock 
Exchange  member  firm  loans 
from  banks,  trust  companies  and 
other  lenders,  excluding  borrow- 1 
ings  from  other  members  of  na- 1 
tionai  securities  exchanges,  a.s  of 
the  close  November  29,  aggregat¬ 
ed  $313,449,595  against  $332,889,- 
907,  revised,  on  October  31  and 
$397,785,029  November  30,  1946. 

Of  the  total  amount  at  the  end 
of  last  month,  $98,752,258  was  In 
direct  obligations  of  or  obliga¬ 
tions  guaranteed  as  to  principal 
or  interest  by  the  U.  S.  govern¬ 
ment  and  $214,697,337  on  all  oth¬ 
er  collateral.  These  figures  com¬ 
pared  with  $110,338,768  and  $222,- 
551,139,  revised,  respectively,  on 
October  31  last. 
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ments  And  the  public,  will  think  well 
of  us  for  having  tried  to  hold  the 
line.” 

Gross  income  of  Molson’s  after 
depreciation  and  other  deductions 
report  shows,  amounted  to  $3,554,- 
018  for  year  under  review,  up  less 
than  $90,000  from  previous  year’s 
figure.  Tax  provision,  however,  was 
down  at  $1,614,500  from  $1,858,517, 
leaving  net  earnings  up  at  $1,939,- 
518  from  $1,606,914. 

Balance  sheet  shows  net  working 
capital  as  at  September  30th  last 
of  $5, 915, .506,  moderately  below  fig¬ 
ure  of  $6,297,,562  at  end  of  preceding 
fiscal  year.  Current  assets  declined 
during  year  by  nearly  $900,000  to 
$7,514,067  while  current  liahiltties 
were  lower  by  over  $500,000  at  $1,- 
598,561. 

Cash  is  shown  down  at  $326,159 
from  $1,071,519  on  previous  balance 
sheet;  investments  are  down  over 
$300,000  at  $5,218,080;  receivables 
are  up  about  $70,000  at  $731,407 
while  inventories  are  up  $100,000  at 
$1,238,421. 

Montreal  Aportments 

Meet  Again  Adjourned 

A  meeting  of  the  bondholders 
of  the  four  per  cent  general  mort* 
gage  bonds  of  Montreal  Apart¬ 
ments  Ltd.,  held  In  Montreal  this 
week  was  adjourned  ‘sine  die’  due, 
to  there  not  being  a  quorum  pres¬ 
ent.  The  initial  meeting,  called 
for  November  3,  was  also  ad¬ 
journed  for  the  same  reason. 

It  was  indicated  that  no  furth¬ 
er  meeting  of  the  bondholders 
would  be  called  as  It  was  not 
thought  likely  a  quorum  could  be 
obtained  for  any  further  meet¬ 
ings.  The  meeting  was  originally 
called  for  the  purpose  of  voting 
on  a  compromise  extending  the 
-maturity  date  of  the  bonds  from 
June  1,  1954,  to  June  1,  1962, 
and  to  modify  provisions  of  the 
trust  deed. 

VALUABLE  HONEY  CROP 

Regina — A  bountiful  honey  crop 
fetching  high  prices  added  $1.- 
.500,000  to  the  cash  income  of 
Saskatchewan  farmers  this  year. 
The  provincial  apiarist  puts  tha 
yield  at  6,232,143  pounds,  or  ,50 
per  cent  above  last  year’s  har¬ 
vest.  Average  prices  were  25.2 
cents  per  pound  this  year  and 
18.09  cents  last. 


do  is  to  pick  a  half  decent  ,  Statiem,  Ottawa. 

candidate,  a  man  good  enough  ’  » ^7, ’  formerly  with  the 

to  beat  the  CCF,  and  Bracken  sf^ff  at  Danforth  and  Dewhurst, 


DOMINION  FINANCE 

Total  .  .,.7  months 

Ordinary  Ivxpfndittirp*  .  7  months 

S'pfcial  (D)’moh.  &  Hccon.)  Exp.  7  months 


months  1.611,282,90.5 

months  710,171,710 

months  .'I40,2.'<ll,299 


l,.')8l,.198,40i  +  1.9 

649,7  49„549  -f  9..I 
75,'.,88:i,87(»  —  .5,'>.0 


Will  retain  the  riding.  .Toronto,  goes  to  Donlands  and 

However,  no  one  seems  very  O’Connor  Drive  as  accountant. 

excited  about  either  vacancy  at  - - 

the  moment,  and  so  it  might  MARITIME  RADIO  SALE.S 
well  be  spring  before  by-elec-  Saint  John.  —  The  sale  of  radio 
tions  are  called.  By  tl\at  time,  receiving  sets  in  The  Maritimes  has 
if  it  is  seen  there"  is  to  be  a  ,  doubled  within  the  year.  The  records 

national  convention,  to  pick  a  :  for  the  first  six  months  of  1946  and 

successor  to  King,  then  obvious-  ;  1947  show  a  rise  from  16,768  sets 

ly  the  ridings  may  be  idle  till  j  valued  at  $665,539  to  32,967  sets 


next  general  election. 


worth  $1,921,066. 


Bank  of  Canada  Statement 


The  Dart  that  Dana  Doten  Weekly  statement  of  the  Bank  of  Canada  as  at  November  26th,  1947 

the  Dress  atUche  Dltved  in  aU  shows  total  assets  decreased  by  $23,970,933  from  the  end  of  the  previous 
this,  and  the  gra’du^al  deteriora-  ;  week  at  $1,872,205,310.  Investments  are  shown  $16,749,806  lower  holdings 
tion  of  relations  between  Can-  ■  of  Sterling  and  U.S.  Funds  were  unchanged,  while  other  assets  decreased 
ada  and  United  States,  will  make  ;  by  S7.156  132.  Deposits  decreased  during  week  by  $1.5  290  169  circulation 
interesting  reading  when  some-  ;  was  off  .$6,339,081,  while  other  liabilities  were  dowm  $2,341,683. 
body  takes  the  trouble  to  put  |  In  comparison  with  corresponding  week  of  iMt  year,  total  assets 
everything  together.  :  are  shov/n  lower  by  $42,966,012.  Investments  reveal  a  decline  ot  $43,37o,- 

Meanwhile,  at  the  American  019,  while  Sterling  and  U.S.  Funds  show  a  decrease  of, $77,726. 

Embassy  we  could  welcome  some  .  Circulation  reveals  an  increase  of  $20,885,166  during  the  year  and 
people  more  friendly  to  Canada.  deposits  are  shown  $65, .519, 634  lower,  including  $865,38.5  of  deposits  in 

other  currencies.  Comparative  figures  are  shown  herewith. 


Total  E.xpciiditures  . 7  moiiUis  1,069,589,744  1,414,678,050  —  24.4 

BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Sltnation— 

Index  of  Physical  Volume  of  Busine*! 

4  month*  .  1935-.98  equal  100  193.6  192.8  -(•  6.4 

Index  of  Industrial  Production 

8  month*  .  19;i.'>-:!9  ••(iiial  100  167.4  149.7  -f  11.9 

Production  and  General  Business — 

Mineral  Production— 

4  montlis  .  1935-39  eiiual  100  198.4  189.9  -|-  4.5 

Gold  —  6  month*  .  Tine  Ozs.  1,513.920  1,428,215  -r  6.0 

Goal  —  8  montiii  .  Tons  9,022,002  11,599,194  —  22.2 

MIk.  Prod  uction— 

8  months  .  19.3.'.-.39  equal  100  177.2  157.8  -f-  12.0 

I'lour  Production  —  3  month*  Uhls.  7,421,687  6,819.250  -j-  8.9 

Cattle  SlaiiKhtcring — 6  months  —  No.  514,513  6li;t,986  —  18.0 

Hon  S'laui'hterinK — 6  months  ....  No.  2,180,077  2,3.'ili,3.'l5  _  7.5 

ClRiirctlcs  Iti'leased  —  9  month*  ..  No.  10,922,00(1,000  10,796,(8)0,000  -f  1.2 

Leather  Boots  and  Shoes— 7  mo*.  I’r*.  21,813,708  25, 554, 162  —  14.6 

Haw  Cotton  Consumption — C  nios.  IDs.  94.596,000  91,549,000  . 

Newsprint  PifHlnelioii— 10  mos.  Tons  3,713,381  3,137,137  8.0 

Contrncts  Awarded  —  7  months  ....  t  410,688,600  419,278,118)  —  2.0 

Bldg.  Permits  58  Muidc.— 5  mos.  ..  $  143,18:1,000  172,114,000  —  16.8 

t^leel  Ingot  I'riHluet.  !)  mos.  Short  Tons  2,183,561  1,750,846  -4-  24.7 

Pig  Iron  I'rodiicls — 9  mo*.  Short  Tons  1,466,81  4  1,032.’o67  -f  42.1 

Elect.  l>ow.  Output  —  9  mos.  ..  Kwh.  33,815,381,000  30,811,849,000  9.8 


Total  . 

Suhsidiary  Coin 


Embassy  we  could  welcome  some  .  Circulation  revea 
people  more  friendly  to  Canada.  deposits  are  .shown  $ 
if.  :f,  other  currencies.  Cor 

There  is  some  kind  of  trou-  i 
ble  in  Toronto  over  waste  paper  i 
deliveries  and  sales,  and  in  this,  i  s'j!v,.r  ilnlihui 

the  Canadian  Legion  is  alleged  '  sterling  and  U.S.  Fund 

to  be  involved.  It  is  claimed  ‘ 

that  the  Poppy  Day  organiza-  I  loiai  . 

tion,  which  is  purported  to  be  ]  Subsidiary  Coin  ... 
part  of  the  Legion,  undersells  ' 
and  undercuts  some  competit-  Advance*  to: 
ors.  Whether  this  is  the  an-  i  Chartered  and  Sav.  I 
gui.shed  howl  of  paper  dealers  j  investmenta— 

',.1.)  don't  like  to  lose  business,  |  (g,  ],  ]>  short  Terr 

or  tlie  legitimate  complaint  of  |  (i*)  Dom.  Securities 

au  outfit  that  doesn't  pay  taxes  ^  (<■•)  other  S'erurities 

a;ci  can  afford  to  operate  more  i  Total 

'i’rap.y.  cannot  at  this  distance 

be  d;.s"cerned.  -'ll  .Other  Assets  ... 

Wartime  I’rices  and  Trade  !  baim  Premises  - 

Bo.ard  was  approached,  and  they  Total  . 

promised  to  get  the  lowdown. 

But  they  have  been  pu.ssyfoot-  liabilitie.s 

ing  around,  with  heming  and  Capital  Paid  Up  _ 

hav.ing  and  no  report  for  pub-  2.  Deserve  rmid  . 

lication.  At  least,  the  public  | 't  •'«‘>tes  in  Ciinilatlon 
relations  outlet  in  Ottawa  ha.s  ; ,  uepo»it«— 
not  reported  any  i-eply.  (;„vernm.i, 

Now  on  the  face  of  it,  any  ih)  ihartered  Dank* 

veterans’  organization  deserves  Go  others  . 

sympathy,  but  if  they  are  corn- 
peting  unfairly  -  and  no  one  can 
sav  here  how  true  that  sug-  I  labilities 
gestion  is — then  obviously  we  l  '“hihtles 

bave  in  'Toronto  what  Amos  and  Toial 


V.  26, 1917  Nov.  19, 1917  Ch'ge  in  wk.  Ch'ge  In  yr.  ; 


4.  Advances  to: 

Chartered  and  Sav.  Hanks 

6.  Investments— 

(a I  I).  P.  Short  Term.  ... 

(i>)  Doni.  Srcuritles  . 

(c)  OtJuT  SVnirities  . 


All  Olhep  Assets  ... 
Hank  Premises  .... 

Total  . 

I  LIABILITIES 

i 

1.  (hipital  Paid  Up  . . . . 


.  — 

.  — 

269,779  —  6  i, 99.5  — 


INTERNAL  TRADE— D.B.S. 

Winih’snle  Sales- -8  inos.  erp 

Detail  Sales-  9  months  19.35-39  cp 

PRICES— D.B.S. 

Wtiolesale  Pi  ices — Aiif?.  .  19.36  r<n 

Lost  of  J  iving  —  Oct.  19.3,5-39  c(|i 
Iiniex  Com.  S^locks — Aii«.  19.35-39  ef|i 
Indc.x  Bond  Yields — Anu*  19.35-.39  eqi: 

GRAIN  STATISTICS— BusheU— D.B.S. 
Wlieut  In  Slide,  Nov.  20th  . 


EMPLOYMENT— D  B.S.— 8  months 

tieneraj  Index  .  192 

.Mannfiddnrin^  . . . . . 

l.o;<8iii«'  . 

V’ining 

t  instruction  . 

Trade  ....  . 


100 

270.1 

260.2 

-b 

.5.8 

100 

241.6 

207.8 

-h 

16.3 

100 

1.50.8 

10!)..5 

10.7 

1(10 

1 42.2 

126.8 

+ 

11.4 

100 

ll).'i.5 

1 )  6.!) 

10.8 

100 

85. 2 

85.2 

— 

1.3 

I. 50,200,000 

l.',9,100,000 

- 

5.2 

100 

1!)2.6 

172.8 

-1- 

11.5 

202..I 

181.2 

-)- 

!).8 

2  46.;i 

18S..', 

■i- 

30.7 

170.!) 

156.6 

-f 

2.1 

176. 5 

118.1 

-4- 

UI.O 

190.0  8.4 


TRANSPORTATION— D.B.S, 
I  Railway  Car  Loadings 


991,1*9,234  1,021.309.373  —27,160,139  ^•28,3.n9«..53t 

831,810,228  821.399,895  n  10,110,3:1,3  -f  229.723,517 

25,000,000  25  000.000  . .  -f  10,(K)O,0tM) 

1,85.3,959.162  1,870,709,268  —16,710.806  —  43,375,017  ; 


Week  of  Nov.  22  Week  Affo  Year  Aco 
86  508  82..508  78.711 

Curn  to  Nov.  22  Year  .\j?o  2  Yeat-s  Ago 

:i, 570, 182  3,329,010  ,3,291,5.38 


4.  Depoiiim— 

(h»  Dojii.  tr>vcrririieiit 
Pfiartered  Hunks 
{cf  Uthers  . 


I  iahilitics 

.\ll  Other  l.iuhilities 


1 1.706,371 

2, 169, 309 

21  862,503 
2,169„5fl9 

—  7,156,132 

1,872,205,310 

1.896,170,243 

—23,970,933 

.'5,000,000 

10.050,367 

1,182,893,021 

5,000,000 
10,050  .567 
1,189,2.52,702 

—  6,;t.59,081 

1I)2„',;).5,I63 
490,220,472 
5;t, 028,214 

117,221,780 

478,502,175 

65,288,092 

—11,688,617 
-)  11, 6.', 8  297 
—12,259,818 

645,781,878 

661,072,047 

—15,290,169 

86.', ,.585 
27,614,060 

86.',,:i8.'i 

29.9.-..', ,743 

—  2,341,683 

1,872,205,310 

1,890,176,213 

—23,970,933 

RATT.WAY  EARNINGS 

C.  P.  a.  —  October 

(iross  Kar’iln^^s  ... 
Working;  Pxpense.s 


a\et  Earnings 


+  50.502,149 

—  8O,7«O,6J0 

—  35,163,110 

—  65,111,91)8 

—  77,726 


Ten  Months: 

Gr4»sH  I'^arninfts 
WorkIn^;  J’.xpcnses 


Net  Ivirnlngs 


■  Octofier 
Of>4i-atinK  Heveniies 

I  OperatinK  i'Npeiises 

Net  lte\  enues  .... 
Ten  Months: 

Opel  H  ling  Revenues 

Operatinj^  Expenses 

Net  Ileveiuies  .... 


20.817, 2', 9 

2 1,60.'., 808 

26.636.752 
21  820,782 

+  3, 180, .'00 
2,785. 116 

5,211,361 

4,815,977 

-t-  .5!)5„58l 

262,7  l.',.62n 
216,931  82.1 

211.283.72:1 

227,357,229 

-i  21,161.903 
-f  19,621,521 

15,81.5,865 

13,970,124 

+  1,8,57,379 

.58, 131.600 
31,315  Ooi) 

:{7.5‘.>fh0(l() 

:^3.226,IM)0 

1-  905.000 

-H  1.089,000 

4,119,UiiU 

4.303.000 

—  184.000 

362,21)6,(8)0 

327,617.000 

t  31,559,000 

32!),8)).',. ))))() 

292.962,000 

-1  36,843.01)0 

32,101,000 

34,685, 000 

—  2,284.1)1M) 

Jiecome 

a 

t^egular  t^Reader 

of 

€ftt  f  tianridl  €im9 

Each  week  timely  editorials  and  front  page  news  and 
special  articles  appear  to  keep  you  up-to-date  on  Canada's 
ever-changing  financial,  business  and  political  scene. 

Subscribers  are  entitled  to  the  privilege  of  consulting  our 
"Hints  to  Investors"  department  in  regard  to  personal 
holdings  or  general  market  prospects. 

SUBSCRIPTION  RATES: 

In  Canada  $3.00  (52  Copies)  In  Brilain  $3.00  Yearly 

$1.75  (or  six  Months  (2&  Copies)  (In  Canadian  Funds) 

Special  Rata  to  new  subscribers  In  United  States  $3.50  Yearly, 
2  Years,  $5.00  (Canada  only)  $2.00  for  six  Months 

Make  all  cheques,  drafts  and  money  orders  payable  to 
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282  Notre  Dam#  St.,  W., 
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MARITIMES  UP  1  Scientific  Research — Greatest 


IN  ARMS  ABOUT  |  Hope  and  Greatest  Fear 

ACTION  OF  C.N.R.i  (Conlinue<ltromp.ge6) 

I  rat«  had  reached  1,700  per  year  Here,  then,  is  an  eligible  field 
•Mr  4.  t  a  •  4.  -w  j  estimated  that  the  for  more  scientific  research  and 

ferment  In  Saint  John  and  number  will  reach  5,000  per  year  for  these  purposes  we  will  cer- 


(Continued  from  page  6) 


Halifax  Over  Business  by  1957.  ‘  '  j  tainly  all  agree  that  there  can 

Division  to  Portland  ^  advised  that  in  both  never  be  too  much  knowledge. 

_ _  Great  Britain  and  Russia  the  ex-  1  ¥ 

penditures  for  research  already  j  Then,  despite  the  advances  of 
fif  rCiL'XS  exceed  1%  of  the  respective  na-  ,  medicine  and  hygiene  and  the 

-  tions’  incomes.  addition  to  our  vocabulary  with- 

(Speclal  Correspondence)  ^  In  presenting  its  report  to  the  in  a  few  years  of  such  terms 
Saint  John,  N.  B. — The  recent  United  States  President,  the  Sci-  !  as  sulfa  compounds,  penicillin, 
announcement  by  the  Canadian  entific  Research  Board  comment-  '  streptomycin  and  Chloromycetin, 
National  Railways  of  a  reduction  ej  that,  ‘Tt  is  sometimes  urged  I  no  one  could  call  our  accom- 
on  freight  rates  on  certain  com-  that  the  world  is  in  its  present  j  plishment  in  improving  man's 
modities  to  Portland,  Maine,  is  state  because  the  physical  sci-  I  health  complete.  Cancer  and  the 
being  taken  quietly  in  the  ences  have  been  developed  too  !  common  cold  are  still  un.solved. 
Maritimes  where  serious  adverse  rapidly  and  have  unleashed  forces  |  With  the  successful  conquest  of 
effects  will  be  felt  by  the  na-  too  strong  for  us  to  control.  It  i  most  of  the  common  disea.ses 
tional  ports  of  Saint  John  and  has  even  been  suggested  that  a  i  that  plagued  the  race  in  centur- 
Halifax.  moratorium  should  be  called  on  t  ie®  past,  hitherto  less  common 

The  announcement  of  the  re-  science  while  we  catch  our !  ailments  now  present  themselves 
duction  in  rates  is  coupled  with  breaths.  This  is  a  doctrine  of  I  as  the  hurdles  to  surmount  in  al- 
the  diverting  of  the  Moore-Mc-  weaklings — there  can  never  be  i  lowing  man  to  attain  '  a  still 
Cormick  line  of  steamships  from  too  much  knowledge.”  Most  of  us  ;  longer  and  healthier  life. 

Halifax  and  Saint  John  to  Port-  will  find  ourselves  agreeing  with  '  In  increasing  the  average  length 
land  so  that  now  the  very  seri-  the  concluding  sentence  that,  i  of  life  in  North  America  from 
ous  prospects  are  faced  by  New  “There  can  never  be  too  much  |  40  to  65  in  the  past  century, 
Brunswick  newsprint  and  potato  knowledge.”  Yet  before  we  em- 1  many  afflictions  such  as  diseases 
Shippers  of  ignoring  their  own  brace  this  opinion  wholeheartedly  |  of  the  heart  and  nervous  system 
port  of  Saint  John  and  sending  let  us  inquire  carefully  into  how  i  now  pose  problems  to  medicine 
shipments  across  the  border  to  |  man  will  use  more  scientific !  which  were  less  frequent  causes 
Portland,  Maine.  knowledge.  '  of  death  in  days  when  diph- 

Published  statements  say  that  ;  If  mastery  of  nature  for  his  |  theria,  typhoid,  typhus,  smallpox 
the  section  of  the  Canadian  Na-  ;  own  comfort  and  welfare  remains  j  or  cholera  would  befall  one  in 
tional  Railways  in  reducing  these  j  the  goal  than  indeed  there  remain  I  middle  life.  The  advances  being 

rates  will  cost  the  port  of  Saint  ;  many  things  for  him  to  accom-  i  made  in  medicine  in  this  genera- 

John  heavily.  The  reason  is  this:  i  plish.  I  tion  should  encourage  us  to  great- 

Last  year  the  Moore-McCormick  ,  ■  er  research  effort  through  know- 

Line  handled  large  quantities  of ;  One  of  the  first  working  groups  i  ledge  that  the  attack  is  likely 

New  Brunswick  potatoes,  shipped  j  established  by  the  United  Nations  to  be  successful.  To  you  and  me 

through  this  port,  for  South  was  the  Food  and  Agriculture  who  live  in  an  abundant  econ- 

America  and  it  is  stated  provin-  Organization.  Sir  John  Boyd  Orr,  '  omy,  medicine  would  undoubted- 
cial  potato  exports  depended  on  ;  its  first  President,  commented  at  ly  occupy  first  place  in  our  list 
that  line  because  of  its  regular  the  time  of  founding  that  if  na-  of  desirable  fields  for  research, 
service  to  South  American  ports,  j  tions  cannot  agree  on  matters  of  Next,  there  is  a  task  that  will 
The  statement  goes  on  to  say:  j  food  then  they  cannot  agree  on  require  more  and  more  attention 

“Now  that  Portland  is  its  termi-  anything.  For  despite  the  high  from  the  scientists,  namely  the 
nal,  we  are  up  against  the  fact  standard  of  living  that  you  and  I  one  of  maintaining  the  supplies 
that  we  will  have  to  send  our  !  and  some  other  areas  of  the  world  of  materials  with  which  our 


SEE  SERIOUS  EFFECTS 

(Special  Correspondence) 


potatoes  through  Portland  in-  :  enjoy,  at  least  one-half  of  the 


civilization  builds  and  operates. 


stead  of  Saint  John.  We  will  have  peoples  in  the  world  are  ill  fed.  i  The  wealth  of  our  society  rests 
to  pay  a  higher  freight  rate  to  i  More  than  one  billion  human  be-  |  largely  in  the  fact  that  it  is 
get  our  potatoes  to  Portland  and  |  ings  never  get  enough  food  for :  consuming  the  accessible  stores 
this  will  place  our  industry  un-  |  health  and  growth  and  full  phy-  ;  with  which  nature  endowed  us. 
der  a  disadvantage.”  I  sical  vigour.  '  As  the  technical  tools  become 

Newsprint  To  S.  America  This  is  the  circumstance  in  a  available,  we  u.se  at  increasing 

The  same  applies  to  heavy  world  which  is  technically  ad-  ■  rates  our  stores  of  iron  and  coal 
shipments  of  new'sprint  for  South  ■  vanced  enough  to  create  an  atomic  and  oil  and  timber  and  fertile  , 
America  which  formerly  came  to  bomb  and  wealthy  enough  to  -soil.  We  are  beginning  to  see 

Saint  John  and  Halifax  for  South  expend  a  thousand  thousand  mil-  the  problems  that  will  face  the 

America  to  be  loaded  on  Moore-  i  lion  dollars  in  its  latest  war.  ■  scientist  as  .supplies  ^f  some  crit-  ! 
McCormick  ships.  '  Just  before  World  War  11,  when  ical  materials  near  depletion. 

Among  the  items  on  which  the  each  of  us  in  North  America  was  !  The  world’s  .®upply  of  lead  is 
C.  N.  R.  has  reduced  it.s  freight  consuming  3.300  calories  per  day,  i  diminishing  rapidly,  j-et  the  uses 
rates  to  Portland  is  newsprint,  the  great  population  masses  in  :  to  which  much  of  it  is  put  pre- 
Previously,  the  rate  on  newsprint  Asia  were  subsisting  at  an  aver-  ’  elude  the  possibility  of  recovery, 
originating  in  Canada  to  Saint  age  level  of  less  than  2,250  cal-  '  For  example,  W'/r  of  the  word’s  j 

John  and  Halifax  was  much  low-  ories  per  day  and  at  this  very  production  goes  out  in  the  ex-, 

er  than  to  Portland.  The  reason  moment  the  food  supp'ies  in  In-  haust  of  automobiles  using  gaso- 

for  this,  Rand  H.  Matheson,  man-  dia  are  estimated  to  be  no  great-  line  containing  tetraethvl-lead. 

ager  of  the  Transportation  Com-  er  than  they  were  just  before  The  crude  oil  of  the  world  may 

mission  of  the  Maritime  Board  of  the  1943  Bengal  famine.  |  be  adequate  on’y  for  another 

Trade,  says  was  “circumstances  i  It  has  become  classic  in  our  generation.  The  phosphates  of  our 
peculiar  to  Canadian  traffic.”  The  generation  for  fertile  grain  land  soil  can  be  replaced  only  so  long 
C.  N.  R.  ha.s  now  reduced  the  in  Canada  to  lie  idle  and  for  i  as  rock  or  natural  deposits  ex¬ 
rate  to  Portland,  Maine,  to  the  fruit  in  California  to  rot  w’hile  ist.  And,  if  you  will  pardon  one 

same  level  appljdng  to  Saint  !  starvation  claimed  millions  of ;  more  reference  to  soil — one  of 
John  and  Halifax.  lives  one-third  of  the  way  around  our  most  imnortant  natural  re- 

Action  of  protest  in  the  matter  the  globe.  In  a  year  of  famine  !  sources — North  ^  America  has  al¬ 
ls  being  taken  by  the  City  Coun-  one  finds  productive  land  in  ready  lost  20fr  of  its  cropland 
cils  and  Boards  of  Trade  of  Saint  ■  Asia  occupied  in  feeding  draft  ;  by  allowing  water  to  wash  it 
John  and  Halifax  and  strong  animals  because  mechanization  of  j  away  and  the  loss  goes  on  ev-  ; 
delegations  will  go  to  Ottawa.  the  world’s  agriculture  has  hard-  ■  ery  year.  Each  of  these  ex-  i 
In  a  statement  at  the  meet-  Iv  be, gun.  Despite  the  fact  that  amples  pose.s  a  problem  to  scien-  : 
ing  of  the  City  Council  Mayor  the  world’s  population  has  doub-  tists  for  which  some  answer  must  | 
McKenna,  quoting  from  a  tele-  led  in  the  past  century  and  the  be  found.  i 

gram  in  which  Hon.  Lionel  Chev-  increase  goes  on  at  a  rate  of  ;  V  ¥ 

rier,  Transport  Minister,  said  that  nearly  20,000.000  per  year  there  While  the  oil  supply  of  the 

the  change.s  would  not  affect  '  is  still  enough  arable  land  avail-  world  seems  adequate  for  at  least  | 
Canadian  ports,  vehemently  dis-  I  ab’e  to  supply  the  present  pepn-  two  more  decades  several  million  , 
agreed,  continuing:  “What  would  lation  with  adequate  food  if  avail-  ^  dollars  per  year  are  already  be- 
you  sav  when  he  tells  me  it  able  technology  is  applied.  ing  spent  to  develop  means  of 

would  not  affect  Canadian  ports  ^  V-  ^  converting  methane  and  coal  in- 

vvhen  a  steamship  company  has  With  food  being  man’s  first  and  !  to  liquids.  When  we  convert 
alread.v  moved  to  Portland  be-  most  constant  requirement,  the  methane  to  a  liquid  only  one- 
fore  the  statem.ent  was  made?  1  great  disparity  in  the  supply  of  j  half  of  the  heat  of  combustion 
tliink  he  in.sults  our  intelligence.”  food  among  the  earth’s  areas  is  .  of  the  methane  is  recovered  in 
Later  on  the  Mayor  said:  “The  clear  evidence  of  the  shortcom-  the  liquid  product.  With  coal, 
C.  N.  R.  has  tried  this  many  ings  of  man  in  handling  the  the  recovery  of  available  energy 
times.  This  time  they  have  in-  technical  tools  already  made  avail-  is  even  lower.  Thus,  that  part  of  j 
duced  the  shipping  line  away  be-  able  to  him.  The  mechanization  man’s  energy  for  tomorrow  which  _ 
fore  they  even  announced  the  :  of  farm  equipment  has  increased  comes  from  liquid  fuels  will  draw  : 
terms.”  North  America’s  crop  area  bv  on  nature’s  reserve  of  energy  at  : 

Sinister  Lie  Campaign  ;  55,000,000  acres,  which  repre-  an  increased  rate. 


,  bombs,  gasoline  and  explosives. 
The  army  with  the  best  iron 
ore,  the  most  crude  oil  and  coal 
and  the  biggest  shipyards  won 
over  the  less  well  equipped  op¬ 
ponent,  almost  regardless  of  num¬ 
bers  involved.  When  the  allied 
armies  crossed  France  in  World 
War  II,  Germany  claimed  that 
!  it  was  losing  the  war  because 
'  of  an  overwhelming  production  of 
!  obsolete  weapons  by  the  allies. 

But  a  new  phase  of  warfare 
!  was  evolving  at  that  moment. 

!  Visualize  what  could  have  hap- 
:  pened  had  Germany  been  suc- 
;  cessful  in  developing  the  atomic 
j  bomb  and  could  have  used  it 
when  the  allies  were  preparing 
for  the  invasion  of  Normandy. 

:  True,  the  atomic  bomb  was  still 
:  in  a  large  measure  possible  be- 
■  cause  of  a  well-developed  indus- 
i  trial  machine  to  back  up  an  idea 
;  but  it  did  show  forcefully  the 
;  enormous  importance  of  a  single 
'  new  weapon  that  had  come  from 
1  scientific  research. 

It  is  not  necessary  for  the 
next  developments  to  be  equally 
:  dependent  upon  an  industrial  ma- 
!  chine.  Perhaps  it  isn’t  particu¬ 
larly  Important  to  men  as  a 
whole  except  in  calling  to  our  at¬ 
tention  that  population  or  land 
area  or  the  accomplishment  of  a 
'  nation  in  building  itself  up  mav 
he  unimportant  compared  with 
the  talent  of  its  scientists.  The 
day  may  be  near  when  a  nation 
such  as  Switzerland  could  find  it¬ 
self,  as  the  result  of  briiliant  re¬ 
search,  in  posses.sion  of  the 
weapon  that  could  master  or 
annihilate  our  civilization. 

We  are  told  that  a  research 
laboratory  and  one  brewery  wdl 
be  the  sole  requirements  for  fu’l- 
fledged  participation  in  biological 
warfare — a  weapon  described  as 
potentially  more  dreadful  th^n 
the  atomic  bomb  and  far  more 
difficult  to  control. 

Since  Pasteur  we  have  boen  i 
fighting  to  gain  contro’  over  the 
bacteria  and  viru.ses  which  infect  i 
man,  beast  and  plant.  After  a 
century  of  effort  to  r'd  ourse’ves  , 
of  these  scourges  it  is  fr'ghten-  , 
ing  to  see  organized  programmes 
today  designed  to  timn  this  kno"’- 
ledge  to  our  ovm  destruction.  In 
in'2  the  United  .States  h'>d  4.- 
000  technicians  engaged  in  ‘■tod¬ 
ies  of  biological  wa»-f'’re.  The-e 
apparently  is  every  reason  to  ex¬ 
pect  that  thi.s  in.strument  w’ll 
become  at  least  a  potential  wea¬ 
pon  in  the  future. 

It  is  perhaps  trite  to  d-'ell 
on  the  ouestion  of  re':non.'ibi’’tv. 
Tliose  who  have  had  the  ono'r- 
tunity  for  intimate  a''quaint3’'C'' 
with  other  neop’es  agree  that 
they  find  individually  in  ther 
neighbors  the  same  love  fo-  nes^'e 
and  fair  plav  that  we  would  like 
to  think  characterizes  the  En-’- 
lish  sneaking  peop’e  of  the  wor’d. 
Yet  despite  the  great  likeness  of 
us  a’l  and  the  anp.al’ing  reces- 
sity  for  peace,  man  seems  he’p- 
less  in  avoiding  a  pattern  of 
group  behavior  which  has  b'-cug'-'t 
only  tragedy  again  and  aga’n  in 
the  past. 

I  shall  never  forget  a  state- 


l^ur 
future 
is  our 
business 
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The  Great-West  Life  is  in  the 
business  of  helping  people  like  }ou 
to  achieve  happinc.ss  ami  security 
for  the  future — through  forethought 
and  wise  planning  today. 
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ment  that  I  heard  made  about 
fifteen  years  ago  by  Sir  Julian 
Huxley  to  the  effect  that  the 
only  way  to  stop  wars  i.s  to 
change  human  nature.  Vet  hum¬ 
an  nature  cannot  e\  .jlve  rapidly 
enough  to  give  us  much  com¬ 
fort  today,  for  if  that  i.s  man’s 
only  hope  then  the  civilization 
that  will  at  la.st  find  p.mce  i.s 
almost  surely  not  our  own. 

At  the  inaugimation  of  the  In¬ 
stitute  Pasteur  in  18S8,  Pasteur 
closed  his  oration  with  the  fol¬ 
lowing  words:  "Two  opposing 
laws  seem  to  me  now  in  con¬ 
test.  The  one,  a  I.t.v  of  blood 
and  death,  opening  out  each  da.v 
new  modes  of  de.struction,  forces 
nations  to  be  always  ready  for 
the  battle.  The  other,  a  law  of 
peace,  work  and  health,  whose 
only  aim  i.s  to  deliver  man  from 
the  calamities  which  beset  him. 
T'.ie  one  seeks  vio’ent  conquest.s, 
the  other  the  relief  of  mankind. 


The  one  places  a  single  life  above 
'  all  victories,  the  other  sacrifices 
hundreds  of  thousands  of  lives  to 
the  ambition  of  a  single  indi¬ 
vidual  .  .  .  which  of  these  two 
laws  will  prevail,  God  only  knows. 
But  of  thi.s  we  may  be  sure, 
that  science,  in  obeying  the  law 
of  humanity,  will  always  labour 
to  enlarge  the  frontiers  of  life.” 
i  A.S  scientists.  I  hope  that  you 
and  I  may  find  a  way  of  ful- 
I  filling  the  trust  of  Pasteur. 

It  has  been  suggested  that  the ' 
next  geniuses  to  cross  the  stage  | 
of  history  might  be  sociologists 
and  there  remains  a  chance  that  i 
they  will  succeed  in  curing  the 
ills  of  the  mind  as  science  has 
I  succeeded  in  curing  the  ills  of  the 
,  body.  An  age  ■which  could  write 
a  question  of  morality  at  the 
head  of  every  undertaking  and 
could  enable  man  to  judge  on  a 
basis  of  righteousness  as  clearly  I 


I  as  the  scientist  reasons  on  his 
I  physical  facts  could  create  a 
.'•■ociological  structure  in  which  the 
abundance  produced  by  science 
would  find  only  constructive  ap¬ 
plication. 

Our  queries  into  the  phy.sics  of 
the  ■world  open  daily  to  us  new 
avenues  of  development  which 
would  be  certain  to  produce  a 
civilization  supplj-ing  in  abund¬ 
ance  man’s  physical  needs.  How¬ 
ever,  without  moral  direction  it 
Is  unlikely  that  our  civilization 
as  we  know  it  can  survive.  Truly, 
it  seems  to  be  ten  minutes  to 
twelve,  yet  if  the  evolution  of  the 
species  to  create  a  human  is  in 
fulfillment  of  a  spiritual  purpose 
we  may  still  find  ten  minutes 
adequate  to  care  for  the  ills  of 
our  mind. 

Rams  on  Nova  Scotia  farms  are 
grading  high  this  year,  in  spite  of 
a  poor,  pasture  season. 


'  'f 


Pointing  out  the  fact  that  al-  about  I.-^b  of  the  contin-  And  then  of  course  there  a^^ 

ready  1.000.000  bushels  of  rye  for  available  crop  land,  yet  in  the  "ew  things  None  of  you, 

France  has  been  .sent  to  Port- A^ome  densely  populated  areas  of  would  be  !-ead>  to  agree  that  | 

land,  “The  Evening  Times-Globe”  :  fb®  world  where  acreage  is  so  aithmio-h  at  throp  hnifnrpd  ’ 

savs  editoriallv  ”  important  to  livelihood  a  tractor  ed  although,  at  three  hundred 

"MeanwhilP  wp  i^avp  appn  1  would  be  a  curiosity.  ;  miles  per  hour,  London  is  only 

000  000  biSels  of  Canadfan  r\V  indeed,  is  a  field  to  mer-  overnight  from  Toronto.  The  fact  | 

Xch  w^s  exoLted  to  How  :  it  the  attention  of  all  peoples  j  is  that  rocket  velocities  have  al- 

throiich  Saint  John  on  Vts  wav  '  ^  humanitarian  .sense  to  '  ready  been  attained  which  could, 

to  France  sent  ?hrou^h  Portland  i  demand  the  preferred  attention  .  if  you  will  allow  an  overlv  sim- 
fnstear  through  Portland  scienti.sts  of  the  word,  plified  calculation,  bring  London 

“The  rv*  Wa.  dirpptpd  thron<ri.  Tile  prospect  for  solution  of  the  less  than  one  hour  from  where 

PorTland  ^becau^e  rstfster^^^^^  t"«d  prob'em  is  bright  if  we  are^  tonight.  While  the  pho- 

niU^n  of  brazen  liei  eonvineTd  we  contemplate  the  progress  that  i  nograph  and  motion  picture  and 
C  French  Siinnlv  Ponnci  at  ^  •"‘lienee  is  making  in  this  field.  ,  the  radio  brought  new  vistas  of 

ona.L  thtt  tp'^^p^uld  "S'V  mixture  of  halogenated  pleasure  to  us  all.  there  are  few, 

^^  Thr  iTrpnrh  vvlri  tt  d  i  hydrocarbons  known  as  D-D  is  who  have  seen  television  in  op- j 

mir  irTtfn  ^  emdnmpnt  lad  '  reclaiming  vast  acreages  of  pre-  .  eration  who  would  not  agree  that 

hlel  cllvfrted  fnr^  o^dlnl  tht  '  sf>il  Florida.  California,  !  this  new  technical  accomplish-  | 

nlf  font  O^^  air/raft  ^^d  the  Hawaiian  Islands  by  kill-  :  ment  will  add  immeasurably  more  i 

ut.th'^Rri^ain  L  the  nematodes  which  had  '  to  the  luxury  of  life.  .Surely: 

aid  ^hn^^lnt.1d  ipoir  tftpl  ""dered  these  areas  sterile,  there  will  be  found  from  the  re- i 

and  thus  could  look  after  |  ouemicals  for  the  control  of  in-  :  search  programmes  of  today  ■ 

f’hrt”fVnta^rti'5^f^hfphi^d^  accepted  ,  eradication  of  ideas  which  can,  and  we  hope  i 

ait'fwpd'fhp  ppi.ai  Unwanted  plants  are  making  pos- i  will.  bring  about  tomorrow’s; 

Iv  ®ible  the  production  of  more  and  S  counterparts  of  the  radio  and  . 

■  aia  a  ad  fif  h  i  cheaper  fiod,  while  research  in  television. 

fni  the  TTnitPd’^i^.rdnm^nid^  ni  ^  pt^^t  phvsiology  and  pathology  In  his  conquest  of  nature  the 

^rirai  fhr^n  h  ®bow3  great  promise  of  improving  true  heroeV  of  mans  history  have, 

th  V.  ^  tha.lt  raft  daia  i  Ibe  quantity  and  security  of  been  the  scientists,  the  inventors; 

them  without  great  dela.v.  For  ;  suddIv.  i  and  the  explorers  but  in  todays; 

good  measure,  the  source  of  their  ;  vVhat  we  say  here  about  the  '  economy  of  abundance  surround-  ; 

llTn.^,le  ™  Tha^lT  tha  f.^nral  '  '^^‘•k  ahead  of  US  to  improve  the;ed  by  the  fruits  of  success  of; 

not  na_me,  gave  them  the  impres-  :  position  can  be  ap- !  these  heroes,  man  has  now  ex-; 

.Sion  that  Portland  is  just  like  a  |  substantial  measure  also  ceeded  nature  as  mans  worst, 

Canadian  port  anyway-  is  really  ,  clothing.  housing,  education  ;  enemy.  The  inventive  mind  of  : 

a  Canadian  winter  port -becau.se  suddIv  of  most  of  our  man  that  has  proved  so  com- 

the  Canadian  National  Railways  run  ,  instruments  of  comfort.  Many  of  i  Petent  against  the  wants  and  ills  j 

there’  j  problems  that  we  face  in  ;  the  body  faces  today  a  new  i 

Moiiting  Ottawa  s  Purpose  i  the.se  connections  are  admittedlv  challenge.  Can  it  be  equally 
The  Telegraph-Journal  in  an  ^  sociological,  yet  to  enable  ail  '  competent  against  the  ills  of  the  i 
editorial,  calling  attention  to  the  j  pcQpigg  d  the  world  to  attain  a  ,  mind?  For  the  inescapable  fact 
action  taken  by  the  Canadian  gov-  j  patter  standard  of  living  involves  i®  that  the  very  accomplishments  ■ 
ernment  to  save  our  supply  of  ;  technical  problems  on  every  hand,  j  which  have  added  so  greatly  to 

American  dollars,  says:  !  -  - - our  health  and  happiness  have 

“People  may  be  less  impressed  ^  Halifax,  the.se  expenditures  of  been  responsible  at  the  same 
with  the  need  for  these  drastic  ;  American  exchange  would  be  dim-  !  time  for  mi.sery  and  terror  and  : 
economic  measures  if  they  realize  i  inated.”  |  cruelty.  If  there  is  not  already , 

th.-it  the  program’s  purpose  is  be-  Fear  Depression  j  at  hand  the  weapons  for  our  own  j 

ing  flouted  by  an  agency  of  the  I  Commenting  editorially.  The  ;  destruction  they  are  surely  al-  j 
government  itself — the  Canadian  |  Halifax  Chronicle  says:  “it  seems  '  ready  in  the  process  of  develop-  ; 
National  Railways.  |  futile  to  say  that  Halifax  is  so  ment,  for  the  science  that  has  | 

“In  the  steps  it  has  taken  to  ,  deficient  in  facilities  to  take  the  demonstrated  its  ability  to  con-  y 
divert  Canadian  exports  away  j  cargoes  that  might  be  offered  it.  trol  man’s  environment  through  j 
from  Saint  John  and  Halifax  and  During  the  war  Halifax  served  change  has  now  been  marshalled  ! 
through  Portland,  Maine,  the  C.  well  enough  to  become  for  about  into  an  organized  effort  which  ; 
N.R.  is  needlessly  spending  U.  I  two  years  the  busiest  port  in  the  seems  destined  to  lead  to  its  own  : 
S.  funds.  A  despatch  from  The  :  world.  It  handled  a  phenomenal  destruction.  j 

Telegraph-Journal’s  Ottawa  corre-  :  amount  of  traffic  and  got  it  out  #  ¥  #  | 


would  be  a  curiosity.  ■  miles  per  hour,  London  is  only 

Here,  indeed,  is  a  field  to  mer-  overnight  from  Toronto.  The  fact  i 
it  the  attention  of  all  peoples  ;  is  that  rocket  velocities  have  al-  ; 
and  in  a  humanitarian  sense  to  ready  been  attained  which  could. 


“Pulp  Mdl^tig”,  drawn  hv  Andre  Bieler,  O  S.A.,  from  his  original  painting  for  the  pulp  and  paper  industrx 


Cellulose  Age 


S.  funds.  A  despatch  from  The 
Telegraph-Journal’s  Ottawa  corre¬ 


spondent  says  that  this  is  ad-  j  with  amazing  skill  and  rapidity.”  There  was  a  time  in  history 


mitted  by  officials  of  the  Foreign  |  It  goes  on  to  say:  “As  it  is,  ;  when  a  mere  superiority  of  num- 
Exchange  Control  Board.  I  there  is  every  prospect  that  a  i  bers  was  adequate  to  gain  victory 

“Freights  routed  through  Port-  j  considerable  depression  may  strike  j  in  battle.  There  ensued  an  evo- 
land  are  carried  from  the  Canad-  !  this  port  during  the  coming  win-  I  lution  through  which  the  indus- 
ian  border  by  the  Grand  Trunk,  a  ter  unless  remedy  is  provided.  For  trial  might  of  a  people  has  be- 
C.N.R.  subsidiary  which  operates  that  reason,  if  no  other,  the  pres-  come  the  determining  factor, 
as  a  separate  utility.  For  its  pro-  ent  arrangements  regarding  Port-  There  became  important  not  only 
portion  of  the  haulage,  the  Grand  land  cannot  be  permitted  to  stand  the  number  of  soldiers  but  the 
Trunk  is  paid  in  U.  S.  dollars  by  unassailed  and  we  depend  on  our  natural  resources  and  the  fac- 
the  C.N.R.  At  Portland,  there  is  local  members,  the  Board  of  tories  back  of  them.  The  effi- 
a  further  disbursement  of  U.  £?.  Trade  and  upon  every  interested  cient  soldier  was  no  longer  equip- 
dollars  by  the  C.N.R.  for  freight  individual  and  group  to  keep  up  ped  only  with  a  shield  or  even  a 
handling  charges.  the  struggle  to  obtain  for  Halifax  gun  but  with  battleships,  sub- 

“Obviously,  if  the  goods  were  the  peacetime  recognition  and  as-  marines.  aeroplanes,  artillery, 
shipped  through  Saint  John  or  sistance  it  demands  and  deserves.”  tanks,  trucks,  automobiles,  guns, 


Pulp  is  the  layman's  word  for  cellulose, 
the  most  important  organic  chemical  in  the 
world.  While  it  is  the  raw  material  of  paper, 
it  also  appears  in  hundreds  of  other  forms: 
rayon  and  cellophane,  rugs  and  textiles, 
explosives  and  photofilm,  plastics  and  con^ 
struction  materials.  Its  uses  are  manifold  and 
expanding.  This  is  the  cellulose  age. 

Making  and  marketing  pulp  is  but  one 


facet  of  the  pulp  and  paper  industry  which 
annually  creates  wealth  to  an  amount  exceed' 
ing  half  a  billion  dollars.  Three  quarters  of 
this  new  wealth  flows  from  pulp  and  paper 
sales  abroad. 

Pulp  and  paper  is  the  largest  exporter 
and  largest  single  contributor  to  the  national 
income.  The  welbbeing  of  every  Canadian 
depends  on  the  health  of  this  industry. 


PULP  6?  PAPER  INDUSTRY  OF  CANADA 


log  Tnillj.^jmall  and  large,  from  coast  to  coast. 


t2  the  financial  times,  DECEMBER  o,  xxrfl. 


POTENTIALITIES 
ALGOMA  STEEL 
IRON  ORE  BIG 


The  Empire  And  The  Dollar 


(Continued  from  Page  9) 


the  inflated  spending  that  arises  i  will  become  effective  for  some 
from  them.  In  this  respect,  the  time.  Finally  (3)  when  the  rest 

government's  programme  is  not  a  of  the  world  solves  its  produc- 

complete  answer;  and  we  may  ex-  j  tion  problem,  the  United  States 

pect  further  revisions.  Moreover,  I  may  invoke  another  escape  clause 
prohibitions  and  quotas  must  be  in  the  I.T.O.  charter  applicable 

applied  according  to  the  principle  |  when  concessions  cause  undue 


Europe  Needs  Leadership 
As  Much  As  Aid 


.n.  n.  n  Y  I  *'®Jected  by  the  government  on  |  comparable  rise  in  income  tax.  applied  according  to  the  principle  when  concessions  cause  undue 

ID  AM  ADm  Klf  1^'’®  grounds  (1)  that,  owing  to  |  Aside  from  rigid  exchange  con- I  of  non-discrimination:  that  is,  all  hardship  to  domestic  producers. 

vlVD  DlU  !  inflated  Incomes,  consumers  are  j  trol,  or  a  fortuitous  turn  of '  foreigners  must  be  mistreated  The  real  barriers  to  trade  to- 

I  insensitive  to  price;  and  (2)  events,  there  is  no  way  for  a  '  alike.  As  a  result,  we  are  hav-  day  are  not  tariffs,  but  the 

• -  .  that,  for  this  reason,  exchange  '  Balance-of- Payments  deficit  to  be  |  ing  difficulty  saving  American  failure  of  production  in  a  key 

Annual  Report  Says  Over  $1  devaluation  would  have  to  be  so  j  remedied  if  there  is  continued  in-  |  dollars  without  inadvertently  sav-  trading  area  and  the  interrelated 
Rtllinn  Tnn«i  In  Helen  and  I  severe  that  the  rise  in  import  I  nation  at  home.  Exchange  de-  :  ins'  pounds  sterling.  The  applica-  |  problems  of  overvalued  curren- 


( Continued  from  page  9) 


Billion  Tons  In  Helen  and  would  be  large  and  infla- j  valuation  ’  has  the  effect  "on  the  ’  flo"  of  prohibitions  to  Great ‘Brit-  cies  and  exchange  control.  The  j 

UOUlaiS  Mines  tionary.  We  must  remember,  !  import  side  of  helping  to  make  ;  other  Empire  countries,  and  trade  pacts  arc  excellent  reserves  i 

- -  however,  that  any  programme  !  possible  a  deflation  of  domestic  “soft-currency”  countries  in  gen-  for  later  use;  but  the  present 

EARNINGS  EXPAND  that  limits  imports'  will  increase  ;  demand.  Given  the  deflation  of  i  oral,  can  only  serve  to  make  the  problem  can  only  be  niet  by , 

-  '  the  scarcity  of  goods  in  Canada '  domestic  demand  in  general  i  world  dollar  shortage  worse  than  breaking  down  the  barriers  to  I 

Annual  report  of  Algoma  Steel  and  raise  'prices.  WTiether  the  |  (through  the  income  effect  of  de-  :  before.  trade  that  are  actually  effective  j 


think  we  are,  the  world  comes  stinct  and  capacity  does  not 

to  know  our  economic  strength,  matter;  what  does  matter  is 

and  that  spiritual  emptiness  of  that  the  choice  was  the  more 

which  we  are  so  increasingly  arduous  and  the  more  success- 
guilty,  as  we  cling  tighter  and  ful  one.  Without  this  choice 
tighter  to  that  purely  Marxian  I  we  would  not  be  here  and 

economic  determinism.  i  without  our  choice  being  the 

Are  we  really  prepared,  as  '  right  one,  our  children  will  not 

North  Americans  rather  than  j  be  here  either, 

as  citizens  of  some  accidental  I  We  have  not  yet  developed 


Corporation  Ltd.  for  fiscal  year  end-  landed  cost  of  the  restricted  im-  preciation),  price  effects  become 

ed  April  30th.  1947,  shows  increases  ports  rises  or  not,  the  price  to  important  in  directing  demand  in- 

both  in  operating  profits  and  in  net  the  consumer  of  the  imports  that  '  to  the  cheaper  channels.  Initially, 

earnings  after  all  charges  over  pre-  do  get  in,  and  of  their  domestic  ,  demand  for  imports  and  domestic 

ceding  fiscal  year.  substitutes,  will  rise:  first,  be-  :  goods  will  be  reduced;  but.  owing 


today.  The  Empire  has  already  citizens  of  some  accidental 

shown  the  way  to  economic  and'  or  province  to  look  ahead 

Longer-Run  Hopes  political  co-operation  of  a  rela- '  .  ^“e  if*  which  today  s 

Geneva  Pacts  and  the  I.  T.  O.  tively  informal  but  sometimes  f^iinor  concerns  will  look  un- 

Over  the  next  few  years  the  effective  sort.  It  is  perhaps  important,  say  a  mere  ten 

uver  ine  nexi  rew  jears,  me  ,  ..  rpf'no-niye  tiie  nni.  years  from  now?  Are  we 

ndamental  solution  of  the  dol-  V*®  reallv  nrenared  to  view  a  Eu- 

r  crisis  will  denend  not  nnlv  I  versality  of  the  dollar  crisis  and  reaiiy  preparea  lo  view  a  i:.u 

sw/frnn  extend  this  kind  of  informal!  '’“Pe  in  _p57.  more  or  less  re- 


that  more  fundamental  ap¬ 
proach  to  the  problem  of  our 


minor  concerns  will  look  un-  |  times,  because  as  yet  we  Insist 


important,  say  a  mere  ten 
years  from  now?  Are  we 
really  prepared  to  view  a  Eu¬ 
rope  in  1957,  more  or  less  re¬ 
covered  if  not  to  prosperity  but 
at  least  to  a  stage  where  ba¬ 
sic  hungers  can  be  satisfied 


on  thinking  in  economic  terms 
only.  We  can  give  the  world 
a  system  of  trade  treaties,  but 
they  must  remain  unoperative, 
as  all  economic  planning,  un¬ 
less  we  can  solve  the  political 
needs  which  press  us.  We  must 


ore  subsidiaries.  Touching  on  Al-  f:  ®  to  ■  commodities;  and  again  there  is  a  restriction  adopted  lately  by  Can- •  lorm^  ,  ^  ^  we  can  solve  the  political 

gr.ade  classification  and  the  demand  i  We  rannnt*  cveiJ,  cf  Tn  effect  on  trading  International  Problems  and  conflicts  that  I  ride  boldlv  over  the  obstacles 


for  all,  but  where  none  of  the  !  consider  whether  we  can  pro¬ 
deep  and  powerful  political  and  i  vide  the  political  leadership  re¬ 


quired  and  whether  we  can 
ride  boldlv  over  the  obstacles 


financial  returns  a-e  satisfactory  ®  prices  merely  sumer  and  capital  goods,  im- ,  Trade  Organization.  ,  ..oii«uii.diion  mat  aireciea  iis  ai- 

^‘"i^^tennrt  at  leneth  with  '’y  avoiding  devaluation.  |  ported  or  containing  Imported  ma-  I  \  r  ,  ■  tv  f  I  ^o  tariffs  and  other 

The  report  a^iS  at  Jengin  important  consideration  terials  and  parts  The  same  ef-  ^  hopeful  sign  that  these  '  barriers  at  present  irrelevant,  but,  i  --  ---  ,  , 

'vith  regard  to  devaluation  *a'nd  fe^ts  \in  also*"  be  achfeved'”by*  a  P^®^  could  be  arranged  and  the  '  to  the  exchange  restrictions  ’  that  I  Can  we  contemplate  with  any  ;  tically  mature  North  Atneri- 
the  president  states  that,  1  nave  j,j  nieasures  is  not  sensitivity  '  revival  of  the  exchance  tax  ei-  I  'P  O-  charter  provisionally  ap- ,  are  now  almost  universal,  might  i  peace  of  mind  whatever  our  ;  cans,  then  we  ought  to  resign 

been  authorized  by  our  vice-presi-  «“^^'‘^.^^g"’®^®'l^es^^s  n^^^^^^  fVat  rate  or  at  rates  P  A  similar  effort  ,  make  some  progre.ss  in  solving  rather  slothful  exi.stence  of  ourselves  to  the  fact  that  all 

dent  and  general  manager,  George  ^ut^ sensitivity  to  changes'  in  in- I  varying  with  the  specific  imports  "'as  a  complete  failure.  |  the  dollar  crisis.  The  very  life  of  ^  eating  and  doing  while  there  is  the  Marshall  plans  in  the  world 

MacLeod,  to  say  it  is  his  opinion  (which 'is  considerably  high- ^  for' which  the  exchange  is  sold  '  "’®  not  become  too  op- |  multilateral  trade,  our  life  as  a  to  eat  and  do  while,  newly  will  be  no  more  than  charit- 

that  in  the  districts  which  include  oome  iwmcn  is  consmeraoiy  nign  ^  lor  " ,  timistie.  What  has  happened  is  |  great  trading  nation,  and  the  strengthened  in  its  economic  able  but  useless  mea.sure.s.  since 

the  Helen  and  Goulais  will  be  found ,  Exchan°-e  devaluation  mav  have!  There  is  however  another  ef-  the  trade  concessions  |  vigor  of  that  great  trading  area,  power,  the  continent  seathes  as  they  must  lead  but  to  the 

in  exce.ss  of  one  billion  tons  of  iron  imniediate  effect  on  imports  feet  of  devaluation  that  might  be  Planted  by  the  United  States  will  j  the  British  Empire,  depends  upon  basic  longings  remain  unful-  creation  of  a  new  crucible  out 

ore.  ’  ,  ,  1  if  the  sensitivity  to  price,  or  the  of  some  significance.  Because  of  operate  immediately  at  j  meeting  the  dollar  crisis  now.  In  |  filled;  while  at  the  same  time  1  Pf  which  our  ideological  an- 

Roforrinor  tn  thf*  rnmnanV  .S  coal  ...  X,  .  ®  .  .  .  .  —  ..  tVl»  Ko<t  nn  n^.  hut  fViio  oo  in  ..nn.n  nnnnn  ,  Q  fanfnr-  a  taETOni.st.S  Will  draw  thp  mptal 


solved. 

Can  we  contemplate  with  any 
peace  of  mind  whatever  our 
rather  slothful  exi.stence  of 


dent  and  general  manager,  George  i,ut  sensitivity  to  ch.anges'  in  in- I  varying  with  the  specific  imports  was  a  complete  failure.  |  the  dollar  crisis.  The  very  life  of  |  eating  and  doing  while  there  is 

>pcLeod  to  say  It  is  his  opm  on  (which 'is  considerably  high- ;  for' which  the  exchange  is  sold.  '  'Y®  must  not  become  too  op- |  multilateral  trade,  our  life  as  a  to  eat  and  do  while,  newly 

tviof  ,r,  tho  Hiatnrta  wpicp  inciiioc  -  I  - Exports  i  timistic.  VV'hat  has  happened  is  |  great  trading  nation,  and  the  strengthened  in  its  economic 


that  in  the  districts  which  include  *  |  Effect  On  Exports  i  fimistic.  VV'hat  has  happened  is  j  great  trading  nation,  and  the  strengthened  in  its  economic 

the  Helen  and  Goulais  will  be  found  ,  Exchange  devaluation  mav  have!  There  is,  however^  another  ef-  ‘^^e  trade  concessions  j  vigor  of  that  great  trading  area,  power,  the  continent  seathes  as 

in  exce.ss  of  one  billion  tons  of  iron  immediate  effect  on  imports  feet  of  devaluation  that  might  be  Planted  by  the  United  States  will  |  the  British  Empire,  depends  upon  basic  longings  remain  unful- 

01  ^  tb©  sensitivity  to  price,  or  tbc  of  some  significance.  Becfluse  of  to  operate  imnictiititely  At  •  meeting  the  ciollnr  ci’isis  now*.  In  •  filled,  while  At  the  SAme  time 

Referring  to  the  company  s  Poal  ‘-pj-ice  elasticity  of  demand”,  is  the  custom  of  invoicing  Canadian  I  beginning  of  the  year;  but,  this,  as  perhaps  in  some  cases  i  a  completely  new  factor,  a 
subsidiaries,  report  states  that  is  home;  but  that  does  not  exports  in  American  dollars,  de- ' m  the  absence  of  a  greatly  re-  !  in  the  past,  our  welfare  happens  |  seething  mass  of  former  suh- 

the  purpose  of  the  company  to  add  that  devaluation  must  be  valuation  would  involve  a  sub-  '  vived  European  production,  the  ■  to  coincide  with  that  of  the  world  <  ject  races,  begin  to  feel  their 

to  its  coal  properties  and,  ‘‘it  is  the  ineffective.  Exchange  devaluatmn  sidv  to  exporters.  Moreover,  this  '  effect  American  imports  will  as  a  whole.  For  a  determined '  power  and  the  surge  of  which 
opinion  of  your  directors  that  some  could  be  '  effective  in  the  lone-  subsidy  would  affect  all  exnort- '  ^’e  slight.  (21  The  trade  con- ,  move  towards  free  multilateral;  no  doubt  they  are  capable? 

control  of  essential  raw  materials  ^un  even  if  price  elLsticitv  wer!  :  ers  and  not  merel^  those  Tho  ®e^’eiens  granted  by  the  British  I  trade  is  one  of  the  strongest 

both  coal  and  ore  are  vital  to  a  5,5^0.  But  with  low  price-elas-  export  gold.  It  would  provide  an  Emp're  add  Western  Europe  \yill  |  guarantees  that  the  war-packed  I  j^ave.  in  the  normal 

succes.sful  iron  and  steel  enccrpnse.  ticitv,  the  operation  is  complicat-  economic  incentive  to  export  to  effective  ,  economic  policic.s  of  the  thirties!  course  of  history,  inherited  the 

Earned  S2.8S  a  Share  ed  becau.«e  it  affects  incomes  the  American  market  rather  than  ^"e  loopho.e  allmved  j  will  not  be  repeated;  and  that  we  power  to  assume  leadership. 

Profit  and  lo.ss  figures  show  oper-  first,  and  i.mport  demand  after-  to  soft-currency  areas.  On  the  countries  having  Balance-of-Pay-  |  shall  have  instead  the  kind  of  cco-  |  ^^e  we  ready  to  do  more  than 

ating  profits  for  year  under  review  wards.  Let  us  see  how  this  other  hand,  any  goods  invoiced  i  Y^®'"®  1  policies  that  lead  to  world  follow  the  li'ne  of  weakest  re- 

up  S 44 1,702  fron'i  previous  year's  would  work  out,  |  in  Canadian  dollars,  or  goods  likelihood  that  their  conce.ssions  peace. _ _  sistance?  That  is  what  we 

figure  at  .S3.222.S95.  Profit  before  Effect  On  Imports  I  Canada  to  tourists,  would  '  ^  •  m  jr  y  y  ^‘’'■®  '’®®"  doing  and  what  we 

ta.xes/.-as  S  115,926  higher  at  $2,066,-  ^o  one  seriously  ar-ues  tha^  through  devaluation  owing  •¥  q  IVlAfh/^rl  '^'■®  thanks  to  the 

839.  after  allowing  for  depreciation  devaluation  wi'l  increase  tL  de"  competitive  advantage  of  a  1jCISL"1I1«  F  irSL"OUU  iYi0LJlOQ  Jeffersonian  principle  of  quan- 

of  $1.0.-.6.611.  little  chanked  from  maud  forimpits-  and  It  low-priced  Canadian  dollar.  The  ^  ^  tity  before  quality.  Simply  be- 

previous  year.  Tax  provision  was  up  »-,fn  therp'ore  tn  ’nro-ua  that  av'.  effect  on  Canadian  ex- j  J  _ _  A  ^  J ^  cause  ours  happens  to  be  a 


If  we  can  not  do  it,  as  poli¬ 
tically  mature  North  Ameri¬ 
cans,  then  we  ought  to  resign 
ourselves  to  the  fact  that  all 
the  Marshall  plans  in  the  world 
will  be  no  more  than  charit¬ 
able  but  useless  mea.sures,  since 


Profit  and  lo.ss  figures  show  oper-  first,  and  i.mport  demand  after-  to  soft-currency  areas.  On  the  countries  haying  Balance-of-Pay-  j  shall  have  instead  the  kind  of  cco- 
atine  profits  for  year  under  review  wards.  Let  us  see  how  this  other  hand,  any  goods  invoiced  i  difficulties,  there  is  little  ^  nomic  policies  that  lead  to  world 

up  $141,702  fron'i  previous  year's  would  work  out,  |  in  Canadian  dollars,  or  goods  likelihood  that  their  conce.ssions  peace. _ _ 

figure  at  S3.222.S95.  Profit  before  Effect  On  Imports  Canada  to  tourists,  would  «  jr  y  y 

ta.xes/.-as  S  115,926  higher  at  $2,066,-  ^o  one  seriously  arc^ii-  through  __  devaluation  owing  tr,Y.«4-  .^yy4-’  U  I 


ports  could  be  seemed  by  in¬ 
voicing  certain  goods  in  Ameri- 


tixes/.-assVl5t926  higher  at  $2,066,-  ^o  one  seriously  argues  that  ‘  through  devaluation  owing  tl  Flfcf.rfcllf’  IVT^fFr^rJ 

839,  after  allowing  for  depreciation  devaluation  wi'l  increase  the  de  ^^®  competifiie  adiantage  of  a  I  rfrtSL  AXl*  F  AA  SL  1VJL0LAT.OQ 

of  SI  0-16  611  little  char<-ed  from  wi.l  mi.rease  the  de-  jo^v-priced  Canadian  dollar.  The  ' 

Reviewed  by  Anaconda  Brass 

197  in  previous  year  leanng  net  decrease  imports  or  leave  them  goods  in  Amen-  sf 

SOI  Anna!  after  t,  j  .  ,1?  mem  dollars;  certain  others  in  - - 

earnings  or  5  equal  alter  unchanged.  If  devaluation  de-  Taooiu.  ^  1.  t,.  j  t  -u  ■  , 

preferred  dividends  to  $2.83  a  .share  creases  imports  and  to  the  ex-  pn^dian  dollars  IdealK,  good.s  ;  The  “last-in,  first-out  ’  method  ventory  purpo.ses,  be  in  the  p^.M- 

on  common  .stock  as  comp.ared  with  tent  it  does  the  Canadian  do'lar  •  ^  'P'®"  ^'’®  Amencan  demand  of  inventory  valuation  is  the  sub- 1  tion  of  having  begun  operations 

$1,009,716  equal  to  $2.24  on  common,  position  will’ be  s*ren-th-ned  'T’lis  's  ’"e'astic,  or  Inse.nsitive  to  price  ject  of  a  press  release  this  week  at  the  time  the  la.st-in,  first-out 

After  deduction  of  preferred  divi-  g  the  traditional  argument  ^r  by  Anaconda  American  Brass  Lim- ’  method  was  adopted,  and  the  last- 

dends  -  $85,760  as  for  year  before  devaluation.  If  devaluation  does  P.  ^  im  first-out  inventory  woiilcl  thcre- 


tagonists  will  draw  the  metal 
to  smite  us.  Even  while  we 
make  ready  to  .still  the  phy¬ 
sical  hungers  of  our  parent 
world.  We  must  remember  the 
mental  and  spiritual  hungers 
which  we  alone  can  assuage. 

This  conductor,  in  May  1945 
discussed  the  consequences  of 
the  ending  of  the  war  and  came 
to  the  conclusion  that  unless 
these  things  were  considered, 
within  a  few  years  there  would 
be  a  situation  exactly  as  the 
one  wo  find  now  confronting 
us.  There  was  a  letter  at  that 
time  from  an  embattled  pas¬ 
tor  in  Saskatoon  who  called 


technological  civilization  does  .  ym,j.  reporter  a  new  Kassan- 
not  mean  that  the  best  |  ,ira.  As  then,  we  should  like 


earnings 

preferred 


-  earned  surplus  at  end  of  year  pot  decrease  imparts,  and  to  the  se-^Tt've  to  pHce  chocs’ 

amou_nt®dto?S..35.448,upfromS.,-  extent  that  it  d^aes  not.  Ca.nad-  ^^ouW  be  invoiced  ^  in  Canadian 

^  r’^'iiAianrA  cTiaaI  riAt  wrvrif'np-  pav  a  cSx  (joHars.  In  the  first  case,  export- 

In  balance  sheet,  net  workmg  roughiv  equal  to  the  percentage  of  ,v„iild  vet  a  subs'dv  that 

capital,  is  shown  only  slightly  low-  depreciatio.n  applied  to  the  value  "v-ou’rencoiirlve  the  n  to '  export 

!„  tt.  siiS  cl;"e,  exp"??.™ 

‘a"  ’/  would  find  a  wider  market  ouing 

.18, 1 89:  this  despite  the  fact,  as  cre.sse  at  a.l,  the  ‘‘tax”  arising  .  ^  American  price 

pointed  out  in  directors' report,  that  from  a  lO'f  devaluation  would  be  thA'r  product  due  "to  ^  the 

on  account  about  $200,000,000  for  1947.  Th^s  °Laper  cStan  dollar, 

of  liability  for  plant  expansion  capi-  extra  money  is  taken  from  con-  ^ 

tal  expenditures  of  $1,033,299  and  sumers  in  the  form  of  a  rise  in  * 

provision  of  $1,379,655  for  redemp-  the  Canadian-do’iar  price  of  im-  The  New  Government  Programme 


not  mean  that  the  best  me¬ 
chanics  will  win;  nor  are  they 
all  on  our  side.  We  are,  by 
accident  rather  than  design,  in 
the  position  of  early  Rome, 
which  had  to  chose  '  between 
.slothful  acceptance  of  what  its 
Greek  parent  left  to  It,  on  the 
one  hand.  and  the  develop¬ 
ment  of  new  phase  of  W'estern 


the  American  demand  is  elastic,  ■  providing  corporation  sharehoid-  after  be  carried  consistently  at  |  Greek  parent  left  to  It,  on  the 

or  sensitive  to  price  changes,  ^  ers  and  the  general  public  with  cost.  Here,  again,  there  would  be  j  one  hand.  and  the  develop- 

should  be  invoiced  in  Canadian  ■  a  more  realistic  approach  to  fi-  no  question  of  write-down  or  re-  !  ment  of  new  phase  of  w'estern 

dollars.  In  the  first  case,  export-  nancial  statements,  the  resume  serve.  I  political  ci\nlization,  on  the 

ers  would  get  a  subsidy  that  gives  some  food  for  thought.  It  1  This  condition  has  been  fully  i  other.  Whether  It  made  its 
would  encourage  the.n  to  export;  reads  as  follows:  '  recognized  in  the  regulations  of  1  choice,  and  accepted  the  hard- 

in  the  second  case,  exporters  ;  inventory  methods,  with  the  United  States  Treasury  De-  |  .ships  neee.ssary  after  prolonged 

would  find  a  wider  market  owing  exception  of  those  operating  partment  permitting  the  use  of  I  study,  or  by  dint  of  racial  in¬ 


to  remind  him  again  today,  30 
months  afterwards.  that  like 
the  new,  so  was  the  old  Kass- 
andra  found  to  be  right  in  all 
her  gloomy  predictions.  Only  in 
that  rougher  age  of  hers,  she 
was  also  raped  for  her  pleas- 
ure.s. 

SEPT.  GAS  SALES  OFF 

Ottawa  -  Manufactured  ga.s  sales 
in  Canada  in  September  fell  to 
1,796,562,000  cubic  feet,  compared 
with  1,809.318,000  in  September, 


by  specific  identification  .such  as  .  the  last-in,  first-out  method.  |  ...  .  ,  ,  I  10.I6  the  Dominion  Bureau  of  Sta- 

would  be  used  for  jewelry,  mu-  These  regulations  require  that  making  a  write -dow-n  to  |  reports.  September  sale.s  of 

sical  instruments,  furniture  and  when  a  taxpayer  adopts  this  me-  as  being  somewhat  in  the  ^^ture  j  'totanej  1 970  368  000 

similar  easily  identifiable  ar-  '  thod  he  niii.st  value  his  beginning  of  a  reserve.  On  the  other  hand  ;  .  ‘  pomnared  wdth '  1  592  - 

tides  of  substantial  value,  are  '  inventory  at  cost.  If  a  taxpayer  i  the  Department  yievvs  Uie  adop-  ;  September  1946.  '  ' 

ba.sed  iinnn  a^ssumotions  and  hv-  i  elects  to  use  this  method  at  a  tion  of  the  last-in,  first-out  me-  .  '  >  ’  ' 


tion  of  1st  mortgage  bonds  in  Mav  p.arts;  but  this  is  not  the  same  The  government  programme,  an-  ba.sed  upon  a.s.sumptions  and  hy-  elects  to  use  this  metnod  at  a  ^  tion  or  me  lasi-in,  rirsi-om  nw- 

of  this  vear  '  as  a  price  in  pure’v  Canadian  nounced  las-  week  bv  Mr  Abbott  potheses  covering  physical  move-  1  time  when  his  beginning  inven-  i  thod  a.s  an  occasion  for  the  ad- 

R?por,  "ate,  th.at  cama.ay  ra.  a  pri?  n».  1„  Ca„“  Ts  edecll?  one. Y^overipf  »w»t  rather  tha^n  'ci  any  exaet.  lory  h.aa  been  ronneej  by  . ;  J.alment  to  or  tb.  reaftirnaation 

centiy  acqnn-ed  the  b'da  .aerv-ce  of  0, an  80od,_  Incre.aaea  tb.  Incaafe.  eral  of  the  alternative,  open  to  br  even  approximate  a5„ement  wnte-nown  fronr  caat  to  a  1^^^ 


Sau’.t  Ste.  Marie,  Mich.  An  arrange-  of  other  Canadians  and  encour-  a  country  with  a  net  Balance-of- 


rnent  with  M  A.  Hanna  Co.  and  ages  further  price  rises  and  fur- 
Cieveland  Cliffs  came  into  effect  t’aer  inflation.  In  contrast,  the 
this  year.  This  arrangement  pro-  ''tax’  due  to  depreciation  disap- 
vides'for  The  .supply  of  United  States  pears  into  the  Canadian  banking 
or?  to  .Mgnma  Steel  and  the  dis-  system,  dollar  accounts  are  debit- 
po.sal  of  Algoma  ore  properties,  Al-  ed  abroad,  and  total  banic  as.sets 


Payments  deficit  in  terms  of  a  farts 
key  currency.  i  An 

The  Export  Programme  ^  J'*' 


potheses  covering  physical  move-  unie  wnrn  ut^imung  mihtm  .  cnuu  A...  an  uixaoiui,  ....  ,  PI. ANT  ACOriRED 

ment  rather  than  on  any  exact,  tory  has  been  reduced  by  a  ;  justment  to  or  the  reaffirmation:  •*  o- 

or  even  approximate,  agreement  write-down  from  cost  to  a  lower  |  of  the  cost  basis.  ;  Toionto.  --  .Standard  Cheniical 

of  the  records  with  "physical  market  value,  he  is  required  to  !  There  would,  therefore,  appear  Co.,  Ltd.,  has  purchased  a  modern 
fgpfg  ‘  i  restore  his  inventory  to  cost  and  to  be  no  merit  in  the  contention  Toronto  plant  formerly  occupied  by 

,  .  .  ,  •„  !  to  maintain  it  on  that  cost  con- :  that  the  u.se  or  adoption  of  the  ,  Canadian  Aircraft  Instruments  and 

An  inventory  of  coal  stored  i  gjgtentlv  until  it  is  liquidated,  last-in,  first-out  method  creates,  Accessories  Ltd.  The  building  con- 
a  vard  where  the  coal  was  remov- i  -.j.  gtated  in  the  or  has  the  effect  of  creating,  a  tains  almost  90.000  square  feet  of 

ea  irom  me  pile,  sav,  oy  a  con-  TTnitAU  .eitutAa  rAoprvA  writA-HoMim  nr  adiii.st- I  floor  .sn,ace  and  will  be  ocrunied 


The  export  programme  is  vague  J™"!  .^r®  P‘'®’  ^  I  regulations,  the  United  States  reserve,  write-down  or  adjust-  ,  floor  .space  and  will  be  occupied 

so  far,  and  its  succe.ss  will  de-  firgt-in  nrst-out  basis  biit  cer-  apparently  views  the  ment  of  inventory  It  merely  af- .  jomtly  by  the  company  and  its  .sub- 


goma  Sinter.  ‘  P*  ^  -  '  '  '  ,  g^e  uncha’nged  (ignori.nk  commit-  ,  P^rt  on  the  effectiveness  ^  phvsic’allv  moved  ,  concession  of  the  privilege  of  firms  a  cost  basis. 

Additional  storage  facilities  to  -sions).  Thus  the  extra  money  !  on  the  basis  of  last-in.  first-out;  | 

take  care  o"  the  closed  navigation  stays  in  the  banking  syste.m;  or.  ’  ,P„t:  that  is,  the  top  of  the  pile  would  j 

■  -  ,,  ini.  counvry.  ;  gi^.gyg  jje  moved  first.  .A  similar 


i  sidiary,  Dalglish  Chemicals. 


take  care  o"  the  closed  navigation  stays  in  the  banking  syste.m;  or.  ’  ,P,f.,  '.u:,  that  i 

season  are  aI.so  being  provided.  Cost  if  more  American  dollars  are  sold  ^wiii  HcnAmt  nn  '  a>way: 

of  t.he.=e  items  is  $3.0^0,000  and  no  to  the  ba.nks  from  Canada's  re-  “  '^S/^w!,icf%is^  --®"^ 


■  the.=e  items  is  $3,000,000  and  no  to  tne  banks  from  Canada's  re-  ZAu  i  inventory  of  coal  stored  in  a  bin, 

special  provi.sion  is  considered  ne-  serve.s,  the  e.xtra  money  goes  to  ^  tacto  s  Pom  "f''®"  ®®'.  ®  arranged  .so  that  the  coal  could 
cessarv  f. or  this  outlay  i  the  Foreign  E.xchange  Control  f’,'"®  difficulties  (1)  the  po.s.si-  dumped  into  the  bin  from  a 

rvtension!  If  Board.  I.n  either  case,  therefore,  “^dity  of  _dev-eloping  i  trestle  and  removed  from  the  bin 

,  ■  ..x,  money  incomes  avai’abie  to  Cana-  production  in  Canada  sufficiently ,  bottom,  would  be  phvsical- 

In  connection  w.th  developments  dia.-.s  declines  bv  the  amount  of  -^r?®'®®^'®  compete  with  es-  j  first-in.  first-out  basis.  No 
iron  OTP  s’lbsidijiripfi.  riirpptor.c:*  _ tablishod  mass  nrodiiction  in  the  _  ___  _  .  .  _ ^  _ »  ■_ 


of  iron  ore  subsidiaries,  directors’  the  "  rise  in  the'  Canadian-doilar  fablished  mass  production  in  the 


report  .says : 

“We  have  decided  on  extensions  ‘"xovv"'*  the ‘''‘"income  effect”  of  sibility  of  getting  manpovyer  to  di'fferent  "InVentorv  method  "than 
and  underground  develop.mcnt  at  the  thi.s  ‘'tax”  should  be  significant.  these  plants  m  tne  face  -^jg 

Helen  and  the  work  is  now  under  n  vv'ould  mean  in  our  exa.mnle.  ot  hyper-empioyment  in  Canada.  _ .i.. 


pri'-'e  of  i.mports. 


United  States;  and  (2)  the  pos- 


one  would  suggest  that  coal  in 
the  bin  should  be  carried  on  a 


way  having  begun  i.n  January  last. 


It  vv'ould  mean  in  our  exa.mple. 
that  Canadian.^  in  general  wouid 


The  shaft  IS  down  within  the  period  have  $200,000,000  le.ss  t.a  spend. 


Excise  Taxes 


With  materials  subject  to  de¬ 
terioration,  there  is  no  doubt  that, 


HOW  WOULD  YOU  LIKE  10  GARRY 
2000  LBS.  I  MILE,  FOR  1  CENT? 


Devaluation  is  explicitly  re-  as  a  matter  of  phvsical  treat-  I 
jected:  but  one  part  of  the  pro-  ,  ment,  those  first  purchased  would  ! 
gramme  approaches  very  clo.sely  generailv  be  first  put  into  pro¬ 
to  the  pi-inciple  of  devaluation:  ,  ress.  With  materials  not  subject 
viz.,  excise  taxes  of  25'?f-  on  cer-  to  deterioration;  for  instance,  cop- 


providinj,  in  yca.ied  storage  facili-  tax  ,  u.mike  xhe  inco.me  tax,  tain  imports  or  goods  containing  |  per  or  steel  bars,  the  tendency 

ties  for  our  sinter  duri.ng  tne  period  wou.d  hit  .spending  only  and  ex-  imports.  The.se  have  the  effect  would  be  to  use  the  bars  on  the 
of  cio.sed  navigation.  The  expendi-  empt  saving.  Thu.s  the  anti-iii-  of  an  equivalent  devaluation  of  top  of  the  pile  first  In  other 
tures  Will  aggregate  $3,000,000  for  fiationary  effect  o'  devaluation  ,  the  Canadian  dollar;  and  their  ;  oases,  for  instance,"  bolts  or 
which  no  si>ecial  provision  is  consid-  would  be  greater  than  that  of  a  ‘  potency  will  depend  upon  the  .scre^vLs,  no  one  would'  know  whe- 

ered  neces.Tary.  -  -  same  principles.  These  taxes  are  ^  ther  the  most  recent  or  earliest 

Lp  to  now  our  mining  hiys  been  loth  November,  I  was  told  we  were  in  effect  a  reimposition  of  the  purchases  were  used  first, 

open  pit  at  the  Helen  and  Victoria  m  the  ore  and  we  are  now  in  it  92  exchange  tax  on  a  selective  basis.  ,  gnv  case,  physical  movement 

and  it  is  our  intention  to  continue  feet  at  a  vertical  depth  of  2,400  feet.  Moreover,  if  my  arguments  con-  jn  a  material  or  commodity  which 
open  pA  mining  at  the  Victoria  for  jbe  analysis  of  the  core  so  far  cerning  the  principles  of  devaiua-  either  loses  its  identity:  for  in- 
so.me  time  to  co.me.  From  now  on  drawn  (68,5  feet)  .shows  it  to  be  sub-  tion  are  correct,  these  excises  !  gtance,  oil.  wheat,  or  metal  used 
increasing  tonnage  of  ore  \w.ll  come  stantiallv  richer  than  any  ore  we  may  prove  more  effective  than  for  casting,  or  material  where 
from  underground  operations.  The  nave  driTled  either  in  the' Helen  or  the  government  hopes:  if  they  re-  the  units  are  substantially  sim- 
pi-esent  underground  plan  is  the  de-  the  Victoria  in  iron  and  manganese,  strict  imports  because  of  their  jiar  or  interchangeable:  ifor  in- 
velopment  of  two  levels  aggregating  From  the  fact  that  it  was  wider  at  immediate  effect  on  the  prices  of  stance,  hides,  copper  rods,  or  cot- 
in  depth  656  feet.  Tiiese  two  levels  4.50  feet  than  at  150  feet  and  niimh  the  taxed  goods,  and  to  the  ex-  ton  yarn,  has  no  financial  signifi- 
are  jU.st  below  the  open  pit  operation  wider  in  this  new  hole  it  would  ap-  tent  that  they  do,  our  dollar  cance  whatever.  Material  current- 
wmeh  had  a  depth  of  250  feet  from  pear  that  it  is  a  wedge-shaped  body  problem  will  be  eased.  If  they  ly  purchased  to  enable  the  goods 
the  surface.  These  two  levels  at  of  ore  and  that  we  are  justified  in  dfi  immediately  restrict  im-  which  are  the  subject  of  current  I 

the  Helen  together  with  a  similar  believing  it  proceeds  to  a  m.uch  ports,  and  to  the  extent  that  sales  to  be  produced  is  the  ma- 
underground  development  at  the  greater  depth.  This  deep  drilling  they  do  not,  they  will  result  in  terial  whieh  should  be  charged 
Victoria  and  the  open  pit  operation  about  the  centre  of  the  ore  body  a  ‘Jrain  of  Canadian  dollars  from  ggginst  tho.se  sales. 


Canada'i  great  railroads  are  providing 
transportation  at-^iower  rates  than  those 
charged  in  any  country  in  the  British 
Commonwealth,  in  Europe  or  in  America. 
In  1946,  the  C.P.R.  figured  that  it  received 
9.3  '100  cents  for  hauling  one  ton  a  dis¬ 
tance  of  one  mile !  These  low  rates  are 
fine,  hut  it  is  to  ^tie  vita!  interest  of 
every  last  Canadian  that  the  railroads 
should  be  able  to  maintain  themselves 
in  a  thoroughly  healthy  condition  —  able 
to  move,  safely,  quickiy,  reliably  and  at 
as  Iqw  a  cost  possible,  our  vast  prodne- 
t'rn  from  farn\  mine  and  fai^my,  and 
the  swarming  mass  of  rail  travellers. 

No  busTnesa  concern  is  healthy  that  i* 
not  earning  good  profits  —  stif'icient, 
in  the  case  of  the  railroads,  to  keep  the 
thousands  upon  thousands  of  miles  of 
track  and  rail  beds  in  first  class  condition. 


are  adjusted  .so  as  to  oftset,  art  least 


at  t.he  Victoria  are  expected  to  fur-  taken  in  conjunction  with  the  drill-  Canadian  pocket.s  w'ith  no  corre-  many  case.s  material  pnr- 

nish  22^,000,000  tons  of  ore  in  the  jug  at  150  feet  and  at  150  feet  along  -sponding  flow  of  Canadian  dol-  rh.a.sed  today  to  cover  .sales  made 

next  25  years.  Below  the.se  two  ,  fhe  whole  4.000  feet,  indicates  a  vast  to  other  Canadian  packets.  ,  t^figy  will  not,  in  fact,  be  fabn- 

levels  remains  1,294  feet  of  ore  down  deposit  of  t'ne  richest  siderite  iron  other  words,  these  taxes  dif-  pated  into  the  goods  delivered  on 

to  the  Iwest  point  so  far  drilled.  It  m-g  so  far  discovered  in  our  iron  f®®  fcom  ordinary  costs  in  'hat  today’s  orders.  However,  the  pur- 

is  the  opinion  of  our  vice-jire.sident  country.  they  may  have  a  net  deflation-  ,.base  of  the  material  today  is 

and  general  manager,  George  Mac-  t  ncafinn  ®f‘®®^  Canadian  income.s.  make.s  it  possible  to  make 

Leod,  as  also  of  the  eminent  geoio-  ’  .u  t  u  Finally,  the  $7  per  ounce  sub-  ^4,^  <lelivcrv  against  today's  ord- 

gi.sts  Doctors  Tanton  and  Moore  Our  property  known  as  the  John-  sidy  on  gold  production  in  excess  p,,,  business  and 

respectively  Dominion  and  provin-  Location  lying  a  few  miles  east  of  the  ba.se  year  ending  June  financial  results  are  concerned, 

cial  government  geologists  that  the  the  Helen  and  consisting  o.  Llu3  30.  1917,  is  a  device  pir  achiev-  j).jp  jroods  purchased  today  mav  be 

ore  body  extends  to  a  considerably  u're.s  has  not  been  drilled  or  trench-  ing  what  exchange  depreciation  ggjf]  (o  go  over  the  top  of  the 

greater  depth  than  the  2.200  feet  to  ^ ''om  n.atural  outcrops  the  fol-  would  achieve  automatically.  a  g-orjOg  held  in  invenlory.  although 

which  it  has  been  drilled.  Drilling  kiwing  samples  ''•'roro  taken.  hen  rise  in  the  Canadian  dollar  value  j^j^p  [,eld  in  inventory  may 

over  the  last  two  years  has  estab-  ‘F*! F'  exploratory  of  a  given  L.  .S.  dollar  value  of  mfjyp  phv.sicallv  and  be  re¬ 
lished  the  prolongation  of  the  Helen  ‘I''iking  will  be  done.  The  .sainp.es  Canadian  g^ld  exports.  However,  placed  by  current  purchases.  The 

ore  body  to  about  double  its  length  ’*®®'  ,,  1  under  f  u  ®  governments  pro-  pQgfg  4^  Pp  allocated  to  the  sa'es 

at  higher  levels.  The  prolongation  ,1,,, ^  !  Prouime,  the  greatest  .subsidy  rela-  made  today  are  the  costs  of  the 

take.s  place  about  900  feet  below  ripFi  '''.'oVo'  F^®  production  wall  go  material  purchased  today.  This 

surface.  The  extended  ore  body  is  17  6.72  I  OS  011  2.18  i  rtui''ffu'al  producei.s.  ihTe  is  pemg  .so,  the  cost  of  normal  in¬ 
ns  wide  and  as  rich  as  the  rest  of  911  o.iS  0.16  2.58  ‘^an'^‘'’cxDo°rtr  wlnsigncd^^  to  ^the  B'"  cost  of  the  inven- 

tl,oncc„  or,.  I  ..T„c  0„u!ai.,  .lc-p«,t.,  ot  Alg..-.,.a  u„,S  sT.?.,  .a»ch  !rke’’'p7a“ 

Exploration  .At  Bartlett  ‘Ore  Properties  Limited  were  drilled  nlace  if  Canadian  goods  involved 


they  may  have  a  net  deflation¬ 
ary  effect  on  Canadian  incomes. 


Johnson  Location  Finally,  the  $7  per  ounce  sub- 

"Our  property  known  as  the  John-  sidy  hn  gold  production  in  excess 
son  Location  lying  a  few  miles  east  of  the  ba.se  vear  ending  June 


today’s  orders.  However,  the  pur- 
ch.ase  of  the  material  today  is 
what  make.s  it  possible  to  make 


Finally,  the  $7  per  ounce  sub-  |.pp  <lelivcry  against  today's  ord- 
sidy  on  gold  production  in  excess  pj,g  j-g^  gg  business  and 

of  the  ba.se  year  ending  June  financial  results  are  concerned. 


to  pay  for  the  thousands  of  new  freight  partly,  these  rising  costs,  the  ability  of 


cars,  locomotives  and  pa.ssenger  cars 
whieh  are  so  urgently  required  at  the 
present  time,  to  pa*’  good  wages,  to  build- 
ti[i  and  maintain  a  reserve  fund  for  emer¬ 
gencies,  and  to  make  a  fair  return  to  the 
people  who  have  invested  their  money  in 
the  hu=ine<«. 


our  railways  to  continue  to  deliver  th# 
efficient,  low- cost  transportation  so  es¬ 
sential  to  all  of  us.  mav  he  seriouslyi 
damaged.  Let's  he  very  careful  about  this 
matter ! 

Kafimw!  Steel  Car.  and  it.^  men  and  ivomeH 


Just  now.  Canada's  railroads  fin'l  them-  are  ^corkin;:^  hard  tn  produce  the  rer^ 


skives  faced  with  sharplv  rising  costs. 
I'nless  railway  ratc«.  which  have  been 


jine.cf  jreipiht  and  passenger  equipment, 
in  the  largest  pnssihle.  numbers,  and  at 


practically  stationary  for  the  last  20  years,  the  loxvest  possible  cost. 


at  higher  level.'!.  The  prolongation  Ti'.r’gL  !  gramme,  the  greate.st  .'lub.sidy  rela-  made  today  are  the  cost.a  of  the 

take.s  place  about  900  feet  below  rjoF!,  ''‘.'oi'a'  F^®  total  production  will  go  material  purcha.sed  today.  Thi.s 

surface.  The  extended  ore  body  is  17  6.72  I  08  0  11  2.18  I  marginal  producei.s.  there  is  ppjng'  .so,  the  cost  of  normal  in- 

as  wide  and  a.s  rich  as  the  rest  of  9  11  0.18  0.16  2.58  ‘^an'^‘'’cxDo°rtr  wlnsianed^^  to  ^the  ^'e  cost  of  the  inven- 

tl,oncc„  or,.  I  ..T„c  0„u!ai.,  .lc-p«,t.,  ot  Alg..-.,.a  u„,S  sT.?.,  .a»ch !rke’’'p7a“ 

Exploration  .At  Barth  tt  ;  Ore  Properties  Limited  were  drilled  place  if  Canadian  goods  involved  nroductfve  nroces”  nossible 

"Exploration  W’ork  at  our  property  over  a  period  of  years  and  show  in  U.  S.  dollars  were  suddenly,  ‘  if "  the  last-in  "  "first-out  method 

known  a.s  the  Bartlett  has  been  more  than  1 50,000,000  tans  of  mag-  through  devaluation,  to  become  adopted  at  the  time  an  on- 

under  way  since  June  of  1946.  For  netic  iron  ore  of  de.sirable  quality,  worth  more  Canadian  dollars  than  :  terprise  he-’an  to  operate  the  fn- 

a  length  'of  4,000  feet  it  has  been  ‘'The  exhausting  iron  ore  re.serves  before.  ,  ventory  needed  to  make’  the  op- 

drilled  at  two  levels  150  feet  be.ow  tributary  to  the  Great  Lakes  'V\ater-  Prohibitions  and  Quotas  oration  of  the  plant  possible  be- 

.  Lirfacc  and  450  feet  below  surface,  vvays  and  to  S5’/r  of  the  steel  min.'s  of  Import  restrictions  by  prohibi- |  fore  any  finished  goods  could  be 
the  drill-holes  being  spaced  150  feet  North  America  demand  the  working  ti,jns  and  quotas  do  restrict  im-  produced  would  still  be  carried  at 

apart.  F'or  the  whole  length  of  4,000  of  our  Goulais  deposits  as  well  as  ports,  at  least  of  the  commndi-  the  same  price  at  the  time  the 

feet  the  iron  and  manganese  valuc.s  the  Helen  and  'Victoria.  (ies  (g  which  they  app’y.  But  they  plant  ceased  operations  and  liqui- 

average  somewhat  higher  than  the  “I  have  been  authorized  by  our  have  unfortunate  inflationary  ef-  dated.  It  would  have  been  con- 

Helen  itself  although  the  whole  ore  Vice-President  and  General  Man-  fects  that  have  to  be  met  by  tinually  replaced,  but  the  same 

body  is  narrower  than  the  Helen.  A.s  ager,  Mr.  George  MacLeod  to  say  more  controls,  or  by  a  reduction  amount  of  the  same  material 

the  ere  body  proved  wider  at  450  it  is  his  opinion  that  in  the  districts  buying  power  in  general.  The  '  would  have  been  there.  It  would, 
feet  than  at  the  higher  drilling  we  w'hich  include  the  Helen  and  Gou-  government  h;i.s  recognized  this  naturally,  have  been  carried  at  its 

decided  two  months  ago  to  put  down  lais  will  be  found  in  cxce.ss  of  one  clanger  by  reimposing  price  con-  original  cost  during  the  entire 

a  deep  hole  about  the  centre  of  the  billion  tons  of  iron  ore.  trols  on  a  limited  number  of  life  of  the  enterprise.  Thi.s  would 

property  aiming  to  cut  the  ore  body  ,  “In  our  report  of  a  year  ago  we  restricted  commodities:  viz.,  cer-  not  be  ttie  result  of  any  re¬ 
nt  a  length  of  between  1,800  and  st.ated  that  Algoma  Ore  Properties  tain  canned  good.s.  But  this  may  valuation  or  write-down.  It  would 

2.000  feet  if  it  went  that  deep.  At  Limited  had  contracted  with  Mi-  prove  a  stop-gap  only,  if  Infla-  merely  he  the  result  of  carrying 

2.000  feet  we  had  not  reached  the  1  chipicoten  Iron  Mines  Limited  to  tionary  deman'i  is  merely  redi-  tlie  original  inventory  al  cost  aiui 

ore  body  and  I  had  begun  to  wonder  talie  the  latter’s  production  of  lump  !  reeled  to  goods  not  under  ceil-  charging  to  sales  the  cost  of 

whether  we  had  passed  under  it  but  •  ore  and  concentrate  for  a  period  of  ings.  The  prerequisite  to  the  those  sales.  If  an  enterprise 

our  mining  authorities  assured  me  seven  years.  Thi.s  contract  is  not  succe.ss  of  any  programme  for  adopted  the  last-in,  first-out  me- 

we  had  not  done  so.  presently  being  fulfilled  by  the  Mi-  |  fundamental  readju.scment  is  a  thod  subsequent  to  the  beginning 

"On  Monday  morning  la.st,  the  •  chipicoten  Company.”  ‘  reduction  in  inflated  incomes  and  I  of  operalion.s,  it  would,  ios  in- 


i  'mm' 
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Illustration  of  a  standard  50-ton  automobile  car  with  side  and  eml  doors.  One  of 
an  order  of  500  recently  completed  for  the  Canadian  Pacific  Railway  Company. 
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CANADA  LEADS  IN 
METALS  EXPORTS 


STEEP  ROCK  IRON 
EXCEEDS  TARGET 


r 


Industry  Has  Produced  More 
Than  $12  Billion  of  New 
Wealth  for  Dominion 


1  East  Leduc-South  Brazeau  No.  ]  10;  .sections  2,  10,  11,  12,  14,  22k, 

I  well  was  brought  in  la.st  week,  and  24  and  36  in  r)0-ll. 
in  a  three-hour  flu.sh  run  produced  *  *  . 

285  barrels,  an  average  of  95  barrels  Standard  of  California  is  rigg- 
an  hour,  or  rate  of  2.280  barrels  a  ing  up  its  new  well  in  the  Dun- 
day  of  24  hours.  At  the  end  of  the  more  area,  which  will  be  its  sec- 
run,  flow  was  restricted  to  21/64-  ond  tost  of  a  portion  of  the  prov- 
inch  choke  and  later  to  U-inch  ince  which  has  not  had  much  re- 
choke.  cent  attention. 

Two  weeks  ago  the  well  cored  Banty  well  in  conjunction  with 


Cleaning  is  still  in  progre.ss  at 
South  Princess  No.  2. 

¥  ^  ¥ 

Last  report  from  tlie  unitized 
well  testing  the  Muskeg  struc¬ 
ture  gave  bottom  at  7.589,  and 


The  Canadian  metal  mining  indu.s- 
try  has  made  Canada  the  largest 

metal  and  mineral  exporting  country  ^  ^  ^  _ 

ill  the  ^  P'"®:  '  into"  of  the  ^153  zone  at  5,403  Imperial  now  shows  the  totals 

duced  more  than  ?12,000,000,000  of  j  ^jown  3657  ft. 

new  wealth  for  the  use  of  the  Do-  Tjie  Juno  well  in  Gra.ssy  Lake 

minion  according  to  a  booklet  pre- 1700,000  cubic  fek  daily  was  released,  field  is  down  2150  ft. 

pared  by  the  Canadian  Metal  Min-  j  pjfteen  minutes  after  tester  was  '  South  Princc.ss  well  is  at  2327 
ing  Association.  ,  opened,  oil  filled  the  pipe  and  was  ft- 

The  association  was  reorganized  allowed  to  flow  into  the  flare  line  *  *  >(■ 

in  1946  to  represent  its  members  fQi-  a  few  minutes.  Seven-inch  cas- 

from  coast  to  coast  on  all  questions  jng-  was  set  at  5,404  feet  and  plug 

which  involve  the  overall  interests  drilled.  After  being  swabbed  down 

of  the  industry  and  to  conduct  a  ,  to  1,600  feet  the  well  kicked  off 

continuing  public  relations  program  i  around  noon. 

to  keep  Canadians  better  informed  This  is  the  most  southerly  well  , 

and  more  vividly  aware  of  the  in-  in  the  Leduc  field  and  extends  its  were  drilling  in  hard  sand 

dustry's  importance  to  them.  The  dimensions  by  three-quarters  of  a  ^  u  i 

current  booklet,  addressed  primari-  mile  south  of  the  former  outpost  making  hole  at  6066  ft., 

ly  to  members  companies  of  the  as-  ^  producers  —  Nos.  2  and  7  of  Impe-  could  be  said 

sociation,  is  part  of  that  program,  i  rial  Oil  Co.  Rotarv  drill  will  now  be  regarding  the  VVabamun  Lake 
The  mining  industry  is  Canada’s  ’  moved  a  quarter-mile  west  to  site  report  from  the  field, 

second  largest  primary  industry,  :  of  No.  3  well,  to  be  drilled  .shortly,  Devonian  forni.ation 

which  pours  more  than  $300,000  an-  The  well  was  financed  by  East  r.«duc  ft 

nuallv  into  the  country’s  purchasing  Oils  Ltd.,  which  will  recover  costs 

stream  and  which  pays  the  highe.st  from  first  production,  then  share  territory  west  of  Edmonton, 

average  annual  wage  in  the  Domin-  profits  equally  with  South  Brazeau  *'  * 

ion,  according  to  the  averages  for  Petroleums  lAd.,  owner  of  the  80- 

the  last  10  yeans.  |  acre  lease. 

During  the  war,  the  industry’s  i  ¥  4^  * 

contribution  to  the  Allied  victory  !  Clifton^  C.  Cross,, speaking  on  be- 

was  enormous,  providing  94  per  cent  half  of  Globc-Leduc  West  and  East  ..niLiai  icddh.  .imn  m. 

of  all  the  United  Nations  nickel,  32  Oil  companies  announced  structure  ^avc  the  MaX' 

per  cent  of  all  the  aluminum,  20  per  fhe  companies  will  continue  to  .  „.p]i  ai-niinrv  gt  9916. 

cent  of  the  zinc,  17  per  cent  of  the  '  fake  production^  from  their  Leduc  ly; 

Encouraging  results  are  being  ob¬ 
tained  from  coring  below  4,700  ft. 
in  the  well  on  the  lease  in  the  I.educ 


Making  hole  at  Pacific  No.  25 
is  interrupted  while  the  rigs  are 
being  switched.  Plug  will  likely 
be  drilled  out  soon. 

T/ast  official  report  from  the. 


Production  JO  Per  Cent  Over 
1947  Estimate  at  1,2(K>,- 
24S  Tons 

steep  Rock  Iron  Mines  exceeded 
its  1947  production  objective  by 
almost  10  per  cent  when  it  pro¬ 
duced  a  total  of  1.206.2  48  tons.  I’re- 
sidont  D.  M.  Hogarth  told  share¬ 
holders  at  the  ■annual  meeting  held 
at  the  mine  this  week. 

Earnings  for  the  first  10  months 
of  the  year  aggregated  $1,752,011 
before  interest  write-offs  and  taxes. 
Allowance  must  be  made  for  post¬ 
season  expenditures  in  November 
and  December,  estimated  roughly  at 
$500,000,  which  would  leave  an 
operating  profit  of  $1,252,011  for  the 
whole  year,  befoie.  write-offs  and 
taxes. 

Entire  production  to  date  has 
came  from  a  single  open  pit  mine 
in  one  of  a  number  of  orebodies.  Im¬ 
mediate  program  is  to  continue 
production  at  the  present  rate  from 
the  existing  mine,  while  developing 
a  second  open-pit  mine  to  produce 
an  additional  2.000,000  tons  a  year 
from  an  adjacent  orebody. 

At  the  same  time,  the  company  ' 
will  pursue  a  long  lange  program  j 
of  exploring  and  preparing  addi-  1 
tional  sections  of  the  property  for 
open-pit  mining  and  will  also  pre¬ 
pare  for  additional  underground  ! 
mining. 


lead,  10  per  cent  of  the  copper  and  I  well  at  present  rates  despite  an 
75  per  cent  of  the  asbestos. 


Base  Melals  Benefits 

Deal  With  Smelters  of  oil  that  may  be  taken  daily  from 


order  of  the  Alberta  Petroleum  and 
Natural  Gas  Conservation  Board 

curtailing  oil  production.  ,  .  romnrisinsr  noiO 

The  order,  specifying  the  amount  .  r'rOfi 

^ii  tiiaf  ho  ( o i-o>i  f,-  m  scrcs  held  Jointly  by  Ashley  Gold 


Base  Metals  Mining  Corp.,  Ltd., 
reports  that  an  increa.se  in  net  re¬ 
turn  from  high  grade  zinc  concen¬ 
trates  or  at  least  $15  a  ton  will  re¬ 
sult  from  the  arrangement  whereby 
these  concentrates  are  shipped  to 
the  Consolidated  Mining  &  Smelting 
Trail  smelter  rather  than  to  East 
St.  Louis  as  they  have  been.  This 


.  - o  4-  T-.  ■  1-  and  Oil  Minerals  and  McColl-Fron- 

two  of  the  production  Devonian  lime-  „  p  -28 

stone  zones  m  the  field,  was  i.s.sued  .candstone  were  en¬ 

countered  with  oil  saturated  bands 
in  the  latter.  From  4,728  to  4,736  , 
ft.  coring  showeil  similar  formation  | 
with  alternate  hamls  of  sandstone 
and  shale  with  some  gas  encounter¬ 
ed  yielding  a  naphtha  smell.  From 
1,736  to  4,745  ft.  salty  shale  and 
sandstone  showed  with  the  latter  1 


at  Edmonton  last  week  and  is  effec¬ 
tive  today. 

The  limit  for  any  well  in  the  1)2 
zone  will  be  100  barrels  a  day.  The 
limit  in  the  D3-zone  will  be  150  bar¬ 
rels  daily. 

The  restrictions,  though  somewhat 
lower,  closely  apiiroximates  produc- 

difference  will  be  made  up  largely  !  practice  by  fh*-  containing  oil,  and  porosity  evident, 

by  lower  freight  charges  and  a  bonus  '  s  largest  producer.  Imperial  Oil,  i,„poctance  is  attached  to  this  porn- 
paid  by  the  smelter  for  highgrade  Imperial  had  previou.sly  announced  which  is  a  necessary  condition  . 

zinc  concentrates.  for  oil  flow.  The  drilling  will  prob- 

During  October  the  mill  treated  j  'f®  ,,  e  ably  be  carried  to  a  depth  of  ap- 

2,018  tons  of  ore  from  Kicking  Horse  I  f^''0- said  that  on  e.  alf  of  pcoximatelv  6,000  ft.  to  completely  i 

mine  .section  producing  458  tons  of be  repre.sents  he  will  ^^e  Dl,  D2 


zinc  concentrates  averaging  60, ,5' 
compared  with  .314  tons  averaging 
60.39/4'  from  1,507  tons  of  ore  in 
September. 

Jason  Reports  On 

Development  Work 

Toronto.  Interim  report  of  Ja.'on 


contest  the  order. 

*  »  ¥ 

Gulf’.s  three  widely  spaced  wells 
show  the  Fincher  Creek  depth 
now  11,618  feet.  At  6.563  ft.  the 
Stormy  Plains  well  is  to  get  the 
Schlumberger  test  and  that  will 
likely  tell  the  tale  on  that  loca¬ 

tion. 

*  *  * 

Roxana  crews  have  added  an- 


Mines,  covering  period  since  opera-  Foothills  test 


tions  were  resumed  in  July  of  this 


.  ...  .  ,  ,  -  _  ,  ,  of  Keystone  structure,  now  giving 

year,  shosvs  that  a  total  of  1296  feet  bottom  at  10,883  ft. 

of  (iiamond  (Irillin^  and  1.015  feet  ;y;  ^ 

of  underground  work  had  been  com-  :  Three  wells  are’  being  drilled  by 
pleted  up  till  November  IS,  accord-  imperial  in  Turner  Valiev  and  are 
mg  to  Paul  Armstrong,  consulting  all  making  hole.  The  deepest  is 
geologist  and  man.aging  director.  ,  the  joint  operation  with  Home. 

Drilling  was  undertaken  with  the  '  which  is  at  6374  ft. 
pur)iose  of  finding  additional  ore-  !  Royalite  Lowery  bottoms  at 
bearing  veins  below  or  above  and  4239,'  and  the  late.st  Foothills  well, 
parallel  to  No.  1  vein,  and  two  vein  No.  27,  is  down  176.5  ft. 
structures  were  encountered  between  ¥  ¥ 

No.  1  and  No.  2  vein;  one.  lying  160  Rigging  the  new  No.  2  lest  for 

feet  west  of  No,  1.  giving  assav  Atlantic  Gils  is  more  than  half 
values  of  ,36  oz,  over  34  inches,  and  completed  and  they  should  be 

tlie  second,  670  feet  wc.st  of  No.  1.  ■  ready  to  drill  soon,  according  to 
giviiyg  .35  oz.  over  36  inches.  The  present  indications.  Gfficials  hope  proiluced  a  grand  total  of 

hole  also  cut  si.x  inches  running  .38  to  he  able  to  bring  in  another  •>7.0.iS  barrels  since  the  first  D2 

oz.  and  20  inches  of  .10  oz.  grade.  ,  producer  by  Christmas.  came  in  last  February. 

t’nderground  work  consisted  of  .  *  *  .  ^ 

drifting  along  the  vein  on  four  Imperial  is  reaming  and  coring 
levels,  with  these  results:  400  north  north  central  wells. 

At  Battle  Lake  bottom 


and  D3  zones. 

¥  ¥  ¥ 

Tlie  Leduc  oil  fields’  15  wells 
which  were  in  pro<luction  during 
the  month  of  October  produced 
65,760  barrels  of  crude.  double 
the  September  total  of  32.865  bar¬ 
rels,  and  bringing  the  field's 
overall  output  since  its  discovery, 
nine  months  ago,  to  187,911  bar¬ 
rels. 

Since  Nov.  1,  however,  eight 
more  wel's  have  been  brought  in¬ 
to  production  in  the  field  .so  that 
the  total  for  the  current  month 
f'houlii  show  another  sharp  in¬ 
crease. 

¥  ¥  ¥ 

There  is  little  doubt  that  the 
Li’diic  field  can  n.ow  be  classed 
as  a  major  pool.  Five  of  the  pro¬ 
ducing  wells  in  October  obtained 
production  from  the  D2  zone, 
these  being  Imperial  No.  1,  5,  11 
and  12  and  Olobe-Leduc  West  No. 
I.  These  wells  contributed  18,359 
barrels  to  the  October  total  anil 


Easf  Amphi  Mines 

Ore  Picture  Improved 

Finally  believed  to  be  finding  the 
way  or  pattern  to  erratic  ore  occur¬ 
rences,  as  they  turn,  twi.st  and  fault, 
the  East  Amphi  Gold  .Mines'  manage¬ 
ment  reports  highly  encouraging 
conditions  both  in  drifting  west  on 
the  475  ft.  level,  and  in  diamond 
drilling  from  the  350  ft.  level. 

Hole  111,  which  was  a  lateral  one 
off  the  350  ft.  level  cut  28  ft.  of  .21 
oz.  gold.  This  was  one  of  the  most 
impressive  ever  pulled  in  the  Malar- 
tic  area.  In  a  further  drill  hole,  just 
completed,  and  50  ft.  below  the  114, 
a  section  of  11.6  ft.  of  ore  grades 
.37  oz. 

Tlie  management  states  that 
equally  significant  is  that  the  drift 
west  on  the  deejior  (75  ft.  level  in 
the  last  few  rounds,  h.as  averaged 
half  an  ounce  gold  over  drift  width. 
It  would  appear  to  be  the  ore  found 
higher  up  by  drilling.  Drifting  and 
cross-utting  has  been  proven  the 
most  accurate  way  of  finding  the 
pattern,  although  .=hon  drill  lengths 
indicate  structure. 

VII,L.4  I-EAI)  5II\IN<i  COItP. 

Drill  hole  results  up  to  Novem¬ 
ber  15  have  been  received,  ac- 
rording  to  officials  of  Villa  Lead 
Mining  Corp.  Hole  No.  1  show- 


of  31  ft.  and 
hole  No.  2.  a 
ft.  with  4.750 
true  width  of 
lead:  hole  No. 
tlie  overburden 


ed  a  true  width 
gave  3.880  leail; 
true  width  of  37 
lead:  hole  No.  3, 

29  ft.  and  5.16'-; 

4  was  well  into 
at  128  ft.:  hole  No.  5  gave  6'! 
ft.  true  width  f'r  B.nii'i  lead; 
21  ft.  of  5,080  le.ad  and  87  ft. 
of  5.72''>  lead;  lioie  No.  6  cut 
into  the  northe.ast  drift  on  the 
100-foot  level  and  gave  24.5  ft. 
of  7.16''!  lead:  hole  No.  7  gave 
true  width  of  30.5  ft.  with  lead 
at  11.57'5:  7  4  ft.  of  6.610  lead 
and  9.1  ft.  of  2.5.23'"/  lead.  Drill¬ 
ing  is  reported  to  be  contiiiii  ng. 
Total  drilling  to  date  is  751  ft. 


drift.  40  feet  of  $20.45  over  16 
inrhe.s;  500  north  drift,  60  feet  of 


7249 

and  Woodbend  at  1155,  Their 
.819.29  over  21.5  inches;  600  north  L.cgal  hole  i.s  down  to  .5ol6. 
drift,  96  feet  of  $9.76  over  29  ¥  ¥  ¥ 

inches:  and  700  north  drift,  80  feet  experiment  is  to  be  made 

of  $12.96  over  22  inches.  In  the  ! new  year  in  the  hope 
700  south  drift  a  new  vein  wa.«  cut 


Options  and  Underwritings 


and  drifted  upon  for  100  feet,  aver¬ 
aging  36  inches  in  width,  carrying 
arsennpyrite,  some  tourmaline  and 
oceasional  specks  of  free  gold.  Drill¬ 
ing  will  now  be  undertaken  to  test 
continuity  of  No.  1  ore  shoot  to  the 
800,  900  and  1,000-foot  horizons. 


of  increasing  output  and  lowerin; 
costs  in  the  Lloydminster  oil 
field.  Up  to  now  production  in 
this  field  has  been  secured  bv 


Toronto.  '  Announcement  is  made 
by  E.  H.  ,\niind.snii,  registrar  for  the 
Ontario  Securities  Commission,  of 
the  following  option  and  underwrit¬ 
ing  agreements: 

Brcnbiir  Mines  Limifi'd.  No  stock 
options  or  Underwriting  .Xgreements 


pumping  when  there  has  not  bee'n  outstanding  but  Elmer  Bray  shall 

arivance  to  companv  such  further 
moneys  a.s  mav  he  required  to  bring 


RE.N'O  GOLD  MINES 

More  th.an  .$1  per  eiihic  yard 
in  tungsten  and  over  $1  in  gold 
i.s  indicated  at  the  Canadian  |  pr  type"  similar 
Creek,  Yukon,  placer  property  of  Turner  Valiev 
Reno  Gold  Mines  advises  O.  C. 


sufficient  gas  pre.s.surc  to  bring 
the  oil  to  the  surface.  Now.  some 
I  operators  feel,  the  time  has  ar- 
.  rivcil  to  test  other  methods  in 
use  at  some  American  field.s 
where  the  oil  i.s  said  to  he  just 
as  heavy  as  at  Llovdminstcr. 


000.00  does  not  do  so.  For  tlie  .8.50,- 
000  to  be  placed  in  cnmpaiiv's  treas¬ 
ury,  income  notes  bearing  interest 
at  50  per  annum  will  be  issued,  and 
This  process  i.s  of  the  gas  boost-  payable  out  of  net  earnings  before 

to  that  used  in  dividends.  It  has  been  estimated 

on  oce.asion  to  that  $50,000.00  will  bring  the  prop- 

The  erty  into  production,  but  Elmer 


,  bring  wells  into  )>roduction.  . .._  — . .  , . . .  .  . . 

Thompson,  mana.ging  director.  At  '  head  of  the  well  is  sealed  in  and  Bray  has  the  right  to  advance  addi  . 
$.35  per  ounce  for  gold  he  say.s  ^  gg,  tubed  down  to  below  the  |  tional  moneys  required  for  this  pur-  ' 
the  gold  content  may  be  conser-  j  oip  forcing  it  up  the  hole.  It  is  pose  which  will  be  secured  by  simi-  ; 

vatively  valued  at  95  cents  per  |  claimed  that  as  little  as  4  cubic  lar  income  notes.  Shares  and  notes 

cubic  yard.  j  feet  of  gas  will  lift  one  barrel  sold  to  the  public  will  be  disposed  of 

of  oil.  and  a  well  does  not,  there-  through  the  medium  of  a  registered  ■ 


I  PPER  CAN.VDA  MINES 

Toronto-  A  new  find  that  looks 
important  has  been  made  in  shaft  tliis  method 
cutting  at  Upper  Canada  Mines, 
with  high  grade  ore  reported  in 
two  veins.  Dimensions  have  not 
yet  been  ascertained.  When  the 
shaft  has  been  completed  the 
new  find  will  be  attacked  from 
the  1,375  and  1,500  levels.  It  is 
reported  as  consisting  of  two 


fore,  have  to  liave  very  much  gas  broker.  Company  incorporated.  No- 
pre.ssure  to  be  able  to  utilize  vember,  1915  iOnt.».  Authorized 

capital,  3,000.000  at  $1.00  par.  Is- 
^  ^  '  sued,  3.000,000.  Re  Escrow  -  Upon 

Figures  of  production  /if  refin-  approval  of  the  filing  of  this  form 
ery  oil  in  the  combined  Lloyd-  by  tlie  Ontario  Securities  Commis- 


uary  2nd,  1918  tor  six  months,  and 
$10,000.00  monthly  thereafter:  pro¬ 
vided.  however,  that  all  options  shall 
be  exercised  hy  December  31.st.  1949. 
Cnmiiany  incorporated,  March.  1915, 
(Ont.l.  Authorized  capital,  3.000.000 
at  $1.00  par.  Ls.siied,  1,708.005.  K.«- 
crowed,  .5.50,000.  .'Vecepted  for  filing, 
November  12tli,  1947. 

I’ROSPEf  TING  SYNDICATE 
Tnrp  Prospecting  Syndicate.  Head 
Office,  Room  301.  Royal  Bank  Build¬ 
ing,  Toronto,  Ontario.  Authorized 
capital.  35,000  units  n.p.v.  not  to  ex¬ 
ceed  $35,000.00  in  the  aggregate. 
Manager,  George  R.  Turpin,  Sud¬ 
bury,  Ontario,  .•\cepted  for  filing. 
November  JOth,  .HM7. 

RELEASES  I’RO.M  ESCROW 
Enterprise  I'inance  Limited.  Re¬ 
lease  of  all  e.^crowed  share.«,  being 
9,000  shares. 

Lavalie  Mines  Limited.  Release  of 
231,600  share.s  pro  rata  to  all  per¬ 
sons  entitled  tlicreto.  Effective  date 
of  release,  November  28th,  1917, 
347,400  share.s  remain  in  escrow. 
Norpiek  Gold  Mines  Limited.  Re- 


Good  Third  Quarter  i 

For  Highland-Bell 

Vancouver.  An  official  report 
from  Highland-Bell,  Ltd.,  shipper  of 
silver  ore  from  Beaverdell.  B.C., 
states  that  earnings  for  the  first 
nine,  months  of  this  year  totalled 
$87,181.  after  provision  for  deprecia¬ 
tion  and  taxes.  Of  this  amount,  the 
third  quarter  contributed  $34,315. 

Production  is  coming  largely  from 
new  slopes  on  the  seventh  level, 
where  normal  grade  ore  over  greater 
than  normal  widths  has  been  opened 
for  a  length  of  140  feet.  Ore  is  in¬ 
dicated  by  drilling  for  another  100 
feet. 

-  I 

High  Values  Indicated 

Macho  River  Property 

Toronto:  Officials  of  Macho 

River  Gold  Mines  anticipate  that  re¬ 
sults  of  development  work  during 
the  la.st  four  weel?.*;  will  reach  the 
head  office  around  December  10. 
No  word  has  been  received  from  the 
mine  since  November  8.  because  the 
freeze-up  has  interrupted  commun¬ 
ication  with  the  Toronto  office. 

In  summarizing  developments  to 
date,  officials  state  that  seven  gold 
discoveries  have  been  made,  four  of 
these  returning  high  values  and 
.showing  plentiful  free  gold.  Sam¬ 
pling  returned  values  up  to  several 
ounces  per  ton. 

13ie  No.  1  showing  occurs  in  a 
sliear  zone  from  7  to  16  feet  wide 
and  is  believed  to  have  a  probable 
length  of  at  least  1.7,50  feet,  with 
both  ends  still  open.  The  quartz 
in  the  No.  1  trencli  aver.aged  nearly 
an  ounce  per  ton.  The  No.  1  drill 
hole  put  down  in  this  area  gave 
values  of  1.19  ozs.  across  width  of 
5.7  feet. 

This  zonf  is  now  being  drilled, 
with  some  20  shallow  holes  having 
been  eomnleted.  all  cutting  the 
zone.  Tliose  covered  a  length  of  220 
feet.  .Some  of  the  holes  returned 
exceptionally  high  values,  though  I 
the  majority  were  low.  Sludges 
from  some  of  the  holes  that  return¬ 
ed  low  values,  however,  were  liigh  in 
gold  content. 

Values  up  to  11  oiinees  were  oh-  ■ 
tained  in  another  snrfare  .showing  , 
some  1.600  feet  to  the  northeast  of 
the  No.  1  trenc'h  and  this  shear  is  ! 
believed  In  lie  the  extension  of  the  i 
No.  1  .showing.  | 

RI  l  PALO  .XN'KEKITE  ' 

Buffalo  Aiikerite  is  running  at 
52.5  tons  d.aily,  about  100  tons 
lower  than  a  year  ag  i.  or  a  jioint 
wliere  the  lireak-even  is  eneoimt- 
ereil. 

lease  of  all  e.serowed  shares,  being 
750.000  shares.  Effective  date  of  re¬ 
lease.  December  2nd,  1917. 

Mallac  X'ellovi  knife  field  5Iin(is 
Limited.  Release  of  21  1.962  shares  to 
Frobisher  Exploration  C  o  m  p  a  n  y 
Limited.  These  share.s  represent 
monies  expended  by  Frobislier  Ex¬ 
ploration  Company  Limited.  Effec¬ 
tive  date  of  release,  December  2nd, 
1917.  688,038  share.s  remain  in  es¬ 

crow. 


LA  SALLE  YEI.I.OWKMI  E 

Lasalle  Yellowknife  Gold  .Mines 
reports  a  new  di.scovery  on  Dyke 
No.  5,  where  there  has  been  prov¬ 
en  a  vein  92  feet  in  length  with 
values  running  from  .13  oz.  to  2.59 
ounces.  Insufficient  work  has  been  j  "■  — 

done  on  this  new  disrovery  to  rie-  Bonus  of  .$7  Will  Not  Help  an 
termine  its  importanee,  but  work  Change  in  Mining  Poliov 
will  proceed  in  an  attempt  to  extend  I^ntlesirable 

its  length.  i 


UPPER  CANADAHAS 
A  MAJOR  PROGRAM 


Soo  Canal  Traffic  In 

October  Shows  Increase 

Ottawa.  Tr.affir  through  Cana¬ 
dian  and  United  States  locks  of  the 
Sault  Ste.  Marie  canals  in  October 
increased  from  11,906,809  tons  in 
1946  to  15.164.784  tons,  bringing  the 
total  for  the  season  to  October  31 
to  98,178.635  tons  as  against  78,807,- 
022  tons  in  1916,  aeconimg  to  the 
Dominion  Bureau  of  Statistics. 

Freight  using  the  Welland  Ship 
canal  increased  from  1,571,271  tons 
in  October  last  year  to  1,615,747 
tons,  .and  the  total  up  to  the  end  of 
October  31  increased  from  8,664,588 
tons  in  1916  to  9,881,702  tons. 

Freight  using  the  St.  Lawrence 
canals  increased  from  911,0.56  tons 
in  October  1916,  to  987,841  tons,  the 
total  for  the  season  advancing  from 
4.961,703  tons  in  1916  to  6,173,805 
tons. 

.XLXN'ITOBA  BASIN' 

Manitoba  Basin  Consolidated; 
Mines  is  forming  plans  to  resume  de-  i 
velopinent  on  its  Wekusko  Lake 
property  in  the  Snow  Lake  area.  The 
pre.'^ent  company  succeeded  Mani¬ 
toba  B,a.-in  Mining  Co,  Previous  dia¬ 
mond  (irilling  is  i-eported  to  have  re¬ 
turned  value.s  in  copper  and  zinc 
with  some  gold  and  silver. 

51ALGA  I’ORIM  f  INE  MINES 

Toronto  Malga  Porcupine  .Mine.s. 
already  a  seini-developed  property 
of  interest,  i.s  reported  meeting  suc¬ 
cess  in  negotiations  with  United 
States  interc.sts  who  would  take  a 
position  in  the  company  and  provide 
financc.s  required.  A  shaft  was  sunk 
close  to  .300  ft.  la.st  .spring  when  fin¬ 
ances  ran  short  and  the  market  in¬ 
terfered  with  raising  further  funds. 
The  objective  ha.s  been  460  to  500  ft. 

At  ,a  recent  meeting  of  share- 
liolders.  management  e.=-timated  over 
a  million  tons  of  ore  prfibably  on 
known  results.  Considerable  funds 
hav(>  already  been  spent  on  the  pro¬ 
perty  in  Shaw  Township,  Porcu¬ 
pine,  over  the  past  years. 

_  -  —  I 

M.ANITOBA  A-  EASTERN  MINE.S 

Manitoba  and  Eastern  Mines 
will  maintain  its  property  hold¬ 
ings  in  good  standing,  pending 
more  favorable  financing  condi¬ 
tions.  states  the  annu.al  report. 
No  work  has  been  done  on  the 
Tinagami  group  in  the  past  year. 
Further  development  on  the  eigjit 
claims  in  Bristol  township  (45  per 
cent  interest)  depend  on  neigh- | 
coring  results,  ] 

Tiie  company  at  Angn.st  31,  [ 
1917,  shows  $1.5,809  cash;  liabili- j 
ties  $1,370.  Inve.slments  in  min- | 
ing  ventnros  are  .81.190  additional,  j 
To  date  the  company  r.'ports  h.av- 
ing  .spent  in  excess  of  $260,000.  1 


Toronto-Upper  Canada  Mine.s 
'  docs  not  want  to  change  it.s  min¬ 
ing  poliry  whereby  it  w’ould  h.ev« 
to  by-pass  marginal  ore  for  high¬ 
er  profits,  according  to  R.  R. 
Brown  president  of  company.  The 
$7  bonus,  he  declares,  i.s  no  help. 

‘‘\Ve  are  carrying  on  with  the 
belief  that  a  higher  price  for  gold 
is  coming  and  that  marginal  ore 
will  he  profita'hle,"  he  said.  “If 
we  dropped  our  marginal  ore  we 
would  have  to  drop  tonnage  that 
could  never  be  recovered.’’ 

I.ooking  to  the  future,  the  com¬ 
pany  has  underway  a  big  devel¬ 
opment  program  that  can  be  gear¬ 
ed  according  to  what  price  it  will 
receive  for  its  production.  Under 
present  conditions  development 
work  i.s  not  being  rushed.  Exten¬ 
sion  of  the  No.  2  .shaft  to  con¬ 
nect  with  the  No.  1  shaft  at  a 
dcptii  of  1,750  ft.  has  reached  a 
depth  of  1,600  ft.  Completion  of 
this  extension  will  allow  for  four 
new  levels,  each  of  which  will 
take  approximately  two  years  to 
open  up. 

Latest  figures  available  sugge.st 
i  operating  results  to  date  for  the 
fiscal  year  ending  .April  30,  1948, 
are  running  ahead  of  the  com¬ 
parative  period  of  the  previous 
year.  The  mill  is  reportedly  treal^ 
ing  in  exce.ss  of  300  tons  a  day 
of  a  grade  better  than  the  aver¬ 
age  of  the  previous  year  when 
mill  rate  averaged  279  tons  a  day. 
For  the  quarter  ended  July  31, 
1947,  operating  profit  before  taxes 
and  writeoffs  approached  $38,400 
per  month  as  compared  with  an 
average  of  $22,000  per  month  in 
the  preceding  12  months.  During 
that  period  production  amounted 
to  $322,138  from  treatment  of 
27. .575  tons  for  an  average  of 
$11.68  per  ton.  In  the  three 
months  ended  September  30.  1917, 
output  was  $321,031  from  28,031 
tons,  an  average  of  $11.45  per 
ton.  Grade  of  ore  in  the  fiscal 
year  ended  April  30,  1947,  aver¬ 
aged  $10.72  a  ton. 

Twenty-Year  Low  For 

Wool  Clip  In  Canada 

Ottawa  —  Canada's  flocks  of 
sheep  were  backward  during  ]9t7. 

The  Dominion  Bureau  of  Sta¬ 
tistics  estimates  that  production 
of  shorn  wool  this  year  totalled 
10.176,000  pounds,  compared  with 
11.157,000  in  1916,  and  attributed 
the  decline  to  a  reduction  in  the 
number  of  sheep  on  (^anadian 
farms.  The  clip  was  the  lowest 
since  1925. 

The  yield  per  fleece  declined 
slightly  from  an  average  of  7.5 
pounds  in  1916  to  7.4  pounds  thus 
year. 


Sion,  1,000.000  shares  will  be  is.sued 
to  Elmer  Bray  or  his  nominees  free 
of  pool  or  escrow  when  $.50,000.00 
paid  to  company.  1.000.000  shares 
will  be  issued  to  Brcngold  Mines 


minster  areas  for  October,  reached 
11  4,402  barrels,  as  compiled  by 
Meanwell  .Accounting  Service,,  of 
Lloydminster. 

Wells  in  the  Lloydminster-Lone 
parallel  veins  south  of  the  L  sys-  :  Rock  section  of  Saskatchewan  at  ijinited  and  escrowed  with  registrar 

tern.  present,  are  the  largest  contribut-  gnd  transfer  agent  until  a  date  six 

ors,  with  a  total  of  69,569  barrels,  months  after  said  sum  of  $50,000.00 

V\  ells  in  the  .Alberta  section  of  jg  paid  to  company  ami  999,99.5 

the  Held  produced  44.833  barrels.  pp  issued  to  Brcngold 

^  ^  ^  .  '  .Mines  Limited  and  escrowed  with 

_  -  -  Goring  has  been  t^he  chief  op-  j.go-isti-ar  gnd  transfer  agent  until 

cept  some  loggers  and  repair  eration  of  the  McColl-Frontenac  property  is  brought  into  production 

crews  are  coming  out.  Iron  ton-  (hl-Union  crews,  with  the  excep-  vvhen  said  shares  will  he  tran.=ferred 

nage  is  said  greatly  increased  by  cif  the  Telfordville  well,  where  Jq  Elmer  Bray,  or  his  nominees.  Ae- 

several  drill  holes,  and  special  ,  gUef  was  run  into  when  it  was  ggpied  for  filing,  November  11th 

■■■  ■  used  !  shut  down  until  the  drawworks 

function  properly,  with  the 


I.ABRADOR  EXPLORATION 

Labrador  Exploration  (Hollin- 
ger)  ha.s  finished  drilling  for  the 
season  and  all  the  personnel  ex¬ 


drills  for  iron 
next  year. 


ore  will  be 


QUEBEC  YEI.LOWKMFE  GOLD 

Gaaton  Durand,  president  of  Que¬ 
bec  Yellowknife  Gold  Mines,  Ltd., 
reports  that  a  group  of  mining 
claims  in  Bachelor  Lake  area,  Que¬ 
bec,  has  recently  purchased  out¬ 
right  by  the  company  in  the  area 
where  the  O’Brien  Mines  ha.s  been 
developing  a  new  property  for  some 


well 

at  5013. 

The  two  Manyherrics  wells  were 
at  2601  and  3126,  the  latter  cor¬ 
ing  and  preparing  to  make  ano’i-h- 
er  drill  stem  test. 

Pipestone  Creek  is  coring 
1718  and  the  same  operation 
going  on  at  Spotted  Creek 
5390'  ft. 

¥  ¥  ¥ 

Conditions  have  not  been  favor 


1911 

Chorley  Syndicate,  Head  Office, 
.Suite  505,  137  Wellington  Street 

West,  'Toronto,  Ontario.  Authorized 
caiiital,  250  units  at  $100.00  each. 
Board  of  Management,  Colin  A. 
gl  Campbell,  H.  K.  Vipond,  A.  Doherty 
and  Brooke  Bell.  Accepted  for  fil¬ 
ing  and  granted  registration  as  a 
Security  Issuer,  November  13th. 
1917. 

Doric  Oil  and  Gas  Svndic.af<‘.  Heat 


at 


time.  Quebec  Yellowknife  group  of  southern  part  of  Al-  Office,  c/o  Charles  E.  L.  Babcock, 

claims  lie  within  a  short  distance  of  ji  jej  expected  to  start  ‘ 


the  O’Brien  claims  as  well  as  those 
of  Dome  Exploration  and  Conwest. 
Development  on  the  new  property  is 
planned  for  near  future. 

KIWAGO  GOLD  MINES 

Shareholders  of  Kiwago  Gold 


drilling  out  the  plu;; 
tional  Pete. 

¥  ¥ 


67  Yonge  Street,  Toronto.  Ontario, 
yjg.  I  Authorized  capital.  $100.(100.1)0  con- 
I  sisting  of  1,000  units  at  $100.00 
each.  I’urpo.se  to  acquire  oil  and  gas 


ed  in  a  sale  which  is  to  be  held  ‘be  Province  of  Alberta.  Promoter, 
in  the  mining  reiorder'.s  office,  Marshal  A.  Cook.  599  Shaw  Street, 
Eiimonton,  December  18.  The  acre-  Toronto.  Trustee,  Charles  E.  L.  Bab- 
Mines  have  agreed  to  sell  the  com- i  age  i.s  in  three  ranges  in  tlie  eoclc,  67  Yonge  Street.  Toronto.  Ac- 
pany's  assets,  including  mining  ;  Maiivillo,  Minlnirn,  Innisfree  ter-  ccpled  for  filing,  November  IStli, 

claims  and  plant,  to  a  new  company  ritory,  north  of  Birch  Lake.  There  1947. 

for  1,001,000  escrowed  shares,  or  one  I  is  nothing  less  tiian  a  lialf-scctioii  i  Qiiejo  Mines  Limited.  By  Agree- 

new  share  for  each  two  sold.  The  i  in  the  following  descriptions,  ;  ment  dated  October  14th,  1947, 

new  company  will  also  pay  $110,000  which  are  all  we.st  of  the  4th:  i  Elaine  Agency  Limited  received  an  | 
)in  debts  inc'urred  by  the' old  com-'  Sections  28  and  34  in  tp.  50.  000  each  at  15c  and  20c,  payable  i 
panv,  including  $73,000  to  I.ouis  range  8;  .sections  6.  16.  18.  20  ,  option  on  1,000.000  sharps,  being 

Cade.skv  and  $11,000  to  Transcan  and  30,  in  50-10;  sections  6,  16,  350  000  at  7';;c:  150,000  at  lOe;  250,- 
Investors.  i  18i  20,  28,  29,  30  and  32,  in  51-  85,000.00  monthly  commencing  Jan-  1 


Stores  jam-packed  with  foods,  tools, 
clothes  and  hundreds  of  services, 
supply  Canada’s  rural  families  with 
every  kind  of  merchandise  enjoyed 
by  the  city  dweller.  For  the  service 
he  renders  his  far-flung  community, 
the  general  merchant  is  making 
great  contributions  to  Canada 
Unlimited. 


ONTARIO'S  RURAL  FAMILIES  Mf  'I 
ABOUT  ONE  QUARTEe  OF  RURAL 
’CANADIAN  PURCHASES 
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oreR  cooffTBRs  in  ontarw 


BREWING  COMPANY  LIMITED 


ii 
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GOLD  MINES  SEE 
LITTLE  BENEFIT 
IN  $7  INCREASE 


Push  Undergrouhd  Work 
At  Porcupine  Reef  Gold 

Toronto — Underground  explora¬ 
tion  is  proceeding  steadily  at 
Porcupine  Reef  Gold  Mines,  with 
drifting  east  and  west  under  way 
on  the  500,  650  and  800  foot 


MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGE 


Hollinger  Has  Plans 

For  Operations  In  B.C. 


News  Briefs  of  the  Mining  Fields 


Industry’s  Key  Men  Discuss  by  the  end  of  this  week. 
Situation  With  Howe,  Gien  Total  ore  length  expoi 

and  Keenieyside  drifting  to  date  is  i,026  fe 


B.  OF  T.  VIEW  STATED 


drifting  to  date  is  1,026  feet,  av¬ 
erage  width  being  7.1  feet  and  the 
uncut  average  from  chip  sampling 


Ottawa — ^\Vide  dissatisfaction  in  i  ^tvera^e  was  .11  02.  per  ton. 

Slegfdt  mis  Tco%%"Uifi 

Sfe?l?-by  recent  It^oCnce  bl  "ock  handled  in  the  Broulan 
nus  has  lately  been  the  subject  j 
of  discussions  here  between  On-  I  ”5 

i%‘%'‘n^o?eSmenT'oVcillT  considered  as  waste  Th^ 

■?he  ‘l6?member  delegation  ’  who  '  ^  ?/  esttoated '"at  ^ 

conferred  with  the  Federal  min-  '  ®  estimated  at 

isters  of  reconstruction,  mines  and  .  °  . 


cent  of  Canada's  gold  output. 


industry  submitted  briefs  to  the  results  warrant, 
following  effect:  i  ~  • 

“From  data  presently  available.  Quebec  Manganese  In 

•we  are  definitely  of  the  opinion  r*Mcli  PAciaiAn 

that  any  increase  in  production  ;  OTrong  ^asn  rOSITIOn 

likely  to  result  from  your  pro-  j  - 

posals  will  be  meagre,  and  will  '  In  a  progress  report  to  Q 


.^rronq  wa»n  rosirion  chp.tpi-viii^ 

-  Chimo  .  , 

In  a  progress  report  to  Quebec  ^V-,r,3nV 
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fall  far  short  of  j’our  pressing  Manganese  shareholders,  J.  B.  (loin  i,.ike 
necessitv."  "  Storer,  managing  director,  states  tjoiomar 


fered  would  only  have  the  de-  ner  at  the  property  and  has  given  con*.  c.  r.a<l . 

r„,t  if  in^i/Mifir,n  nf  nra  of  o  crrooto,*  Con.  S'lnfller*  . 


denly  plunge  a  sound  mining  ven-  1  Philadelphia  before  December  15.  nr\t%  . 

ture  into  the  red.’’  In  referring  to  the  financial  posi-  nirkpn!tnn  . 

The  industry’s  spokesmen  as-  company,  Mr.  Storer  re-  . 

sured  the  government  of  “all-out  ports  that  cash.  Dominion  Govern-  . 

support  to  any  plant  you  may  nient  bonds  and  deposits,  total  Dom.  Magnesium  .  . ' 

finally  adopt,  and  we  promise  you  $175,000,  against  current  liabilities,  *>otial<ia  . . 

success  ■ij'ithin  the  limits  provid-  ^  including  payroll  of  less  than  $10.-  . 

ed  by  that  plan-  „  .  ,  ,  000.  leaving  net  cash  resources  at  Duvay  _ .....  .'...’i 

Board  of  Trade  Subimssion  $165,000.  Plant  and  equipment  is  •‘-''■’'t  .'mnhi  . 

In  a  submission  sent  jointly  to  j  practically  completed  and  has  been  ^  . 

the  Hon.  D.  C.  Abbott  Minister  pj^j^  jrir  in  the  amount  of  $42,000,  Kider  ^ . 

of  Finance  and  the  Hon.  J.  A.  development  and  administra-  F-idf>na  . — 

Glen,  Minister  of  Mine.s  and  Re-  tion  expenses  to  date  have  been  $35,-  . 

sources,  the  Mines  and  Natural ,  ^  ^  .  • 

r, _  _ -r  mu.  •». _ I  vuu.  F.'jlronhndgf  . 
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Resources  Section  of  The  Montreal 
Board  of  Trade  have  asked  the  Do¬ 
minion  Government  to  con.sider  fur¬ 
ther  steps  to  relieve  the  grave 
situation  now  involving  the  gold 
mining  industry  in  Canada,  it 
was  announced  by  Mr.  A.  Thomson, 


uccii  Diirplca 

10.  F.ilrnnhridgi* 

- - — - -  Kfd.  Kirk.  ., 

Drilling  At  Eldona  Frobisher 

Confirms  Ore  Estimote  \  l\mU 

^tlenora 

Toronto — Six  vertical  drill  holes  rrnidaio '**'*.! 


ac ling  viitiiriiiaa  ui  iiiis  strciiun  ui  4.^  4.  4.  ^  ^  F^ctIp 

♦$,A  test  the  new  ore  zone  below  .  •  ^ 

the  ooard.  4..  ^  eaa  .^^4.  ^  ^»oI<lpn  Arrow  .  f> 

Understandine’  that  the  oroDos-  500-foot  lex  el  south  of  the  (joi<!  Mnnitou  .  2 

diabasc  dykc  are  reported  bv  of-  r.oidh.i^k  .  it 

ed  go\ernment  me^ures  relating  confirm  the  belief  that  I  ^“■•''lora  .  .Ti 

to  the  price  of  gold,  as  referred  tu.,  ,.ui,  r.o  dvu,  .  is 

to  bv  the  Hon.  Mr.  Abbott  on  development  below  the  level  vvnll  r„>„dfi,i,  .  .v 

17th  November,  have  recently  been  tonnages  of  commer-  c-random  .  2 

under  discussion  between  the  Gov-  vertical  drilling-  is  follow  ^'■'■’""ar  ..  i 

ernment  and  representatives  of  ^  /eoSnS  .  'iJ 

the  mining  industry,  the  Board  of  nf  Xl  ^  ^  r.Tri,  .  T 


The  vertical  drilling*  is  follow-  {’[j”" 
ing  a  geometrical  pattern,  re-  HaioV 


gardless  of  ore  intersections  in  Halliweii 
Trade  section  has  restricted  its  fn^ividual  holes,  to  determine 

submission  to  the  question  of  _ _ _  ^  Marker 


submission  to  the  question  of  a  Marker  . 

labour,  which  is  a  crucial  point  ” 

*  J,,,,,  i_  fVkA  /vA*^A«'ai  tions.  This  information  ^^ill  serxe  Ma^niia  . 

a®  a  &«ide  to  facilitate  develop- '  Headway  ... 
acute  shortage  of  miners,  and  also  4.u^  _  _ aua  Meath 

the  verv  heavv  turnover  at  the  t  tl  '  """i.y  M...cot 

•,,  •'  *  levels  to  be  opened  below  the  iieva 

Iw  IS  the  section  s  considered  |  piye  of  the  six  vertical  holes  '  HiKhridjie 

opinion  that  these  circumstances  ®  i  Hoiiing.r  ... 

-1-1. T.  1  j-l-k 4-  wa  tt.1. i f 1 1-rn t ji .1  if  ^ yv  faT  completcd  have  intersected  >  iiomer  x’  k 

in  ‘he  northerly  section  of  the  ■' "ZX 

It  Zpp  thp  man  wnrkfnt^.in  i  immediately  south  of  the  !  {J""'’?’  ^ 

as  to  place  the  man  working  un-  /j»»i»a  mkAOA  soai-ifua  i  Hii<lsnn  Tia%' 

derground  in  the  same  tax  posi-  .  .':®‘“':"®d.,  .''•>dths  j  „,.gh  .Maiariic 


Uon  Z  those  enga^d^  ^  feet.  I  Indian  ■rTke\  ;.•.. . 

t  ,ro  Zr  in  an,t  "’‘‘h  values  running  from  $3.15  int.  Nickel  . 

ture  or  in  a.ny  employment  of  a  ,  *0  S7  in  o-old  47  or  to  ^ 'IQ  ors  Vranium  . 

casual,  seasonal  or  part-time  !  -47  oz.  to  3^39  ozs  . 

^  m  silver,  1.63  to  23.47  per  cent  .T.ncoia 


nature  ucm.  |  .i.ncma  . . 

Tu  .Up  ..uo...  ^ud  COpper  COntcnt  up  to  .54  Jason  .  41.74.1 

In  addition,  the  section  urges  ,  ^  .Miico.  .  ..  .  .i..-,.-,n 

that  prioritv  be  given  to  the  im-  „„u  J^hurke  .  ' '•.nn 

What  are  believed  to  be  sub- 

migration  into  Canada  of  single  _ u  j-..  .  n..  _  -'"‘irt  . . 

men  who  are  considered  to  be  ZdZ  of^!  K?Wn  . 

suitable  to  working  underground  .'  'ded  wndth^  of  2.4  ^  j,, 

in  the  mines.  IZo  Kerr  .vddu.on  X 

$6.30  in  gold,  1.30  to  5.84  ozs.  in  Kirk.  (i.  fiaie  . 

_  silver,  .92  to  1.8  per  cent  in  zinc  Kirk,  i^kc  .  . 

SlIVGr  bnipniGnt  By  and  .15  to  .26  per  cent  copper.  {'aZdor" " 

Internat'l  Uranium  Drilling  has  not  advanced  far  KaKjier^e 

enough  to  permit  correlation  of  i..  Koritnie 

_  ,  ,  rsAP*  intersections  or  estimate  average  [-•  Ross_an  — 

Toronto.  -  Shipment  of  10.6  tons  dimensions.  ^k^  vvar  •• 

of  high-grade  silver  ore  made  from  ®  _ _ _  t  — 


men  who  are  considered  to  be  . 

suitable  to  working  underground  =0^^  f'  ^t®*^  •''' 
in  the  mines.  5-8.  ‘®®^ 

$6.30  in  gold,  1.30  to 
AL-  ..  A  silver,  .92  to  1.8  per 

Sliver  Shipment  By  and  is  to  .26  per 


the  property  of  International  Ura¬ 
nium  Mining  Co.,  at  Contact  Lake, 
Great  Bear  Lake  area,  had  a  net 
value  of  $19,446,  according  to  J.  H.  1 
Greenberg,  vice-president.  The  ship¬ 
ment  averaged  2,767  ounces  of  silver 


Alta  Oil  Production 


I^ke  \Van5i  .  ,  . 
I.a  T.iiz  .  . 
I.amaque 
Lnpa  fiadillar 


Gains  Over  Last  Year  I , 


value  ui  onT.-i-iQ,  aueuxuixi^  lu  n.  \  I  Oro 

Greenberg,  vice-president.  The  ship-  M  en<'''urt  ."  .. 

ment  averaged  2  767  ounces  of  silver  .  v^l.v  fnr  thl  ZpU  Z  •  '  . 

♦■A«  17*1,  ,.4- v«  A  A  aVix^v^aa^a  f  Turn6r  v  alley  for  the  week  end-  !  i.rxjnfijn  .  . 

nrl  Ire'tn  ^  ^  ^  ®d  November  24  averaged  14,010  i '-ioKman 

ore  are  to  be  made.  barrels  ner  dav  comoared  with  I'i  -  !  i.nc 

Under  former  operations  prior  to  -aa  k  ^  •  i  'a  •  Fonvirourt 

the  war  operations  were  concen-  '32  barrels  in  the  previous  week  and  i  i.„„„arfi  . 

ine  Aar,  operations  -were  concen  25014  barrels  in  the  comparable  !  l-.'nx  VK . 

trated  on  the  mining  and  production  last  vear  I  Marassa  . 

of  silver,  ■with  pitchblende  left  in  ,  '  ■„  MacDonald 

A n"f"^4R'^nn  '  Alberta  during  the  week  averaged  |  MacDrod  ‘ 


A  production  of  348,500  ounces  of  '  .  i 
silver  was  made  from  four  orebodies 


trate  on  the  pitcheblende. 

Omega  Reports  Net 

Loss  of  $118,709 


^ells  at  other  fields  totalled  177,  N''"'  O'd 
Iso  unchanged  in  week  and  up  from  ' 

38  total  in  1946.  N>w  v.r^onV 

- -  Nib  Vcilo.  ... 

LAC  D’OR  MINES 

I  NipissJUK 

Toronto.  —  An  official  of  Lac  I  Nornmln 


^a„at  stantially  from  the  year  ago  aver-  Man.  and  Ka^t .  3.'»no 

present  conditions,  development  pro-  ,  J  barrels  Recoverv  of  M"'-'’"*  .  i-2is 

gram  has  been  changed  to  concen-  ^|®  Zoline  It  Turnl^Valll^v  .  2-’''" 

trate  on  the  pitcheblende.  natural  gasoline  at  'Turner  Valley  Mpt,„yre  . .  ..  tm 

_  5  _  _  averaged  1,054  barrels  a  day,  un-  Mci.ciian  . .  .  4  .ina 

^  _  »■  changed  from  previous  week  and  off  . 

Omega  Reports  Net  slightly  from  year  ago.  MciD^'jIrr  ’.vmii 

Loss  of  S1 18  709  Number  of  producting  wells  at  McMurmac  . .  4  210 

^  ’  Turner  Valley  for  the  week  was  289,  '>>'’'■*»  . —  ^ 

T  ^  ^  •  unchanged  from  the  week  previous  ul!?.!’,'!'',,.,., . 

h"  and  up  from  last  year’s  284.  while  v’Z  '  ."'vm 

IdZ  r  i  •  wells  at  other  fields  totalled  177,  N'”''-  Oid  .  2..-.00 

iL  f  shows  a  net  also  unchanged  in  week  and  up  from  .  ’-V-mm 

loss  of  $118, <09  as  compared  with  ^oq  igah  ^  Sr^wnorth  .  2.oin» 

a  net  loss  of  $77,677^  the  year  ^^8  total  in  1946.  Vc™.'.. 

before.  Company  suspended  op-  .  »  T4*ow  Nicholson  .  3. non 

erations  on  July  12th  this  year.  ^  ■"  I  Niplssiim  .  i.iKi 

Report  presents  figures  cover-  ’  Toronto.  —  An  official  of  Lac  |  Noc.-mda  .  J'ffj}!! 

ing  operations  at  the  mine  from  D’Or  Mines  Limited  states  that  .  J’Jinn 

the  start  of  milling  on  February  .  mineralized  rock  found  on  its  prop-  Normct.-.l  V 

1.  1936,  to  March  31,  1947.  Dur-  erty  appears  identical  to  that  on  Norplck  .  fi.'.no 

ing  this  period  the  company  mill-  Bordulac.  The  showings  are  about  .  ‘.i'ln 

ed  1.548,264  tons  of  ore,  produc-  one  mile  apart,  at  the  Quebec-  ^orih.  (■(■n:..i»  ’.'.on 

ed  bullion  worth  .$7,670,918,  and  Ontario  boundary,  in  Dasserat  town-  New  Honyn  .  .‘..nii  i 

suffered  a  total  net  loss  of  $97,-  ship.  This  area  is  adjacent  to  the  . 

761.  Larder  Lake  mining  district  in  On-  .3.i’i'n 

The  average  per  ton  recovery  tario  and  it  is  believed  the  mineral!-  D’i.eary  _ 2,(inii 

for  the  life  of  the  mine  was  $4.84  zation  is  an  extension  of  the  “break”  Dincea  .  1:.  immi 

per  ton.  Operating  costs  totalled  on  which  Kerr- Addison  and  Chester-  ,.!’!!  !!!..  lilliiliii 

$7,005,480,  -while  the  sum  of  ville  are  producing.  Orc'iia.la  .  ..  .  ..^]!  2!i«ift 

$763,199  was  charged  against  de-  :  Chip  samples  from  the  Lac  D’Or  'fJ'i'p.K.  .  .i'c’;5no 

predation  and  taxes,  etc.  property  brought  to  Toronto,  have  pacific  itlas’t inn 

All  pumps,  rails,  pipe  and  un-  been  compared  with  Bordulac  rock  I’amour  .  fi.H.'i.', 

derground  equipment  have  been  and  are  very  similar  in  appearance,  2.n(ifi 

removed  from  the  mine,  and  a  con-  The  Lac  D’Or  samples  have  been  paMZ'  '". . . !  !  i.!!': '.  iiinn 

siderable  amount  of  plant  and  assayed  and  gave  the  following  Paymaster  .  II, non 

equipment  has  been  sold.  values:  $2.45;  $4.90;  $12.60;  $16.45  {’'*"-»'■>■  ^n.inn 

Balance  sheet  as  of  March  3^  and  $28.35.  ncTa.'iiiiv  fl.iiinn 

shows  current  assets  of  $46,86.),  j  Limited  was  in-  Crow  .  2  18.-. 

plus  $76,652  in  supplies,  while  dc-  I  irue  a*,^  ♦ua  pionp<*r  .  2,2/. » 

counts  payable  totalled  $20,456.  '  ^orporated  in  1945  and  the  property  .  r,,,,, 

In  addition,  there  M-as  a  bank  '’y  Z*  i:T;n“n'.  . 

overdraft  of  $163,719.  which  has  «P  ‘^e  present  An  of-  H-i"  ....... 

since  been  reduced  to  $44,000  as  .shares  will  soon  be  y  .  , 

r,f  nnfr\hiir  *^1  iQ-iT  mdae  to  the  public  to  enable  the  (jufiirc  cioui  . ri(M» 

_ ’ _  _■ _  i  company  to  proceed  with  more  ex-  Oncbir  Manitoii  -  .3,;)(in 

LA  SALLE  YELLOWKNIFE  |  ‘^nsive  te.s^  to  confirm  the  opinion  Oiicmoiit  .  2.(il0 


since  been  reduced  to  $44,000  as 
of  October  31,  1947. 


LA  SALLE  YELLOWKNIFE  |  opinion  .  o.r.Ki 

Lasalle  Yellowknife  Gold  Mines  ' Dac  D  Or  forma-  upRcourt  .  «.'mm 


reports  a  new  discovery  on  Dyke  ‘ions  are^e  and  the  same.  KL'hmr'"  . 

No.  5  where  there  has  been  prov-  n  . 

cn  a  vein  92  feet  in  length  with  HOYLE  GOLD  MINIhiG  Honyn  Mcruer  .... 

values  running  from  .13  oz.  to  2.59  Hoyle  Gold  Mining  Co.  con-  {J‘,*Z*,uni  . 

ounces.  Insufficient  work  has  .  tinues  to  ship  ore  to  the  Pamour-  Antonio '!!!!!! 

been  done  on  this  new  discovery  ;  Porcupine,  just  making  a  very  ^^iln<^.  nivpr  . 

to  determine  its  importance,  but  i  slim  margin  of  profit,  while  no  . 

work  will  proceed  in  an  attempt  |  development  is  done.  For  the  nine  shawkry  * 
to  extend  its  length.  months  production  was  $249,971,  |  sherriit  . 


HOYLE  GOLD  MINING 


Heno  Hold 
Richmac  . . . . 
Roche  .  ... 
Roxiyn  Merger 


Vancouver — Hollinger  Consoli-  ; 

_  dated  Gold  Mines  Ltd.  has  enter-  I  EAST  MALABTIC  BASE  51ETALS  MINING 

j  ed  into  the  development  field  in  |  East  Malartic  Mines  within  the  |  Operating  profits  of  $7,261  were 
I  British  Columbia  by  registering  |  next  few  days  will  have  completed  i  earned  by  Base  Metals  Mining  Co. 
i  as  an  extra-provincial  company,  cleaning  up  the  main  shaft  work-  during  the  month  of  October  'ac^ord- 
•»';  !  Leon  J.  Ladner.  K.C..  has  been  .  ings.  after  the  unfortunate  fire  and  I  ^  aJi  JTfficial  report  -Thl  mill 

■,■)  i  appointed  to  represent  Hollinger  !  the  succeeding  hoist  collapse,  which  !  handled  2  018  tons  of  ore  from  the 

at  Vancouver,  as  attorney  pur- j  interfered  with  the  compLy’s  pro-  S  HorL  slltion  of  the  mine 

I  suant  to  the  Companies  Act.  gram  for  some  months.  An  official  averaging  15.03  per  cent  ^nc  and 

.di  !  Notice  of  registration  states  j  states  the  shaft  will  be  completed  o.44  per  cent  lead. 

•j'tDo  ,  that  Hollinger  “proposes  to  carry  j  from  the  12th  level  to  surface,  and  The  company  reports  the  labor 
"jj:  j  on  in  the  province  the  business  then  workings  will  be  cleaned  to  the  |  supply  is  improving  and  production 
(i(j  of  a  mining,  milling,  reduction,  13th  level  sump.  New  timbering  is  i  has  now  been  started  from  the 
.tw  i  exploration  and  development  com-  required  on  the  11th  and  12th  levels.  Monarch  Mine  section  which  should 
•1';  ipany,  and  to  exercise  the  other  j  Immediately  work  is  prepared,  a  substantially  Increase ’productlol  of 
ii8>4  powers  contained  in  its  charter  j  drive  will  be  started  to  the  main  ore,  lead  concentrates.  The  mill  is  oper- 
.vii  I  and  granted  to  do  by  law.”  As  j  estimated  at  between  200  to  300  ft.  ating  at  a  little  over  50  per  cent  of 
!  recently  reported,  Hollinger  has  ;  di.stant.  Meanwhile  the  East  Malar-  :  intended  capacity  and  is  gradually 
•J,',;  i  optioned  110  claims  and  stated  tic  mill  is  running  at  600  to  6.50  tons  j  being  increased  to  100  tons  daily 
ioTD.  about  40  more  adjoining  the  Sul- j  daily  on  feed  provided  through  the  !  compared  with  an  average  of  65* 

•  It  ’  !  livan  mine  of  Consolidated  Mining  |  old  shaft.  I  tons  in  October 

;  and  Smelting  Co.  at  Kimberley,  j  - —  |  ’  _ 

‘i’Ij  i  and  plans  to  continue  geophysical  j  KENO  HILL  MINING  I  GAYMONT  MINES 

ill  investigations  in  1948.  Keno  Hill  Mining  Co.  in  the  Yukon  ^  _ -i. 

-’fi  !  -  i  reports  that  the  need  for  further ;  I 

tn  lm  '  Millina  To  Resume  working  capital  has  caused  directors  '  ^  ^tt  ’  ^  ^  °  ZV 

loim  I  Milling  TO  Resume  I  4.000,000  shares  Sherman  Kel- 

.so  I  Ar  Naybob  Next  Year  authorized  should  be  consolidated  :  /eophysist.  recommended  dia- 

-■.3:  I  - -  i  into  2.000.000  .shares  (one-for-two) 

’.12  '  Toronto.  —  Milling  operations  are  and  that  resulting  capitalization  ,  ®  engineer,  was  employed  to 

io.>''l  expected  to  be  resumed  by  Naybob  should  be  increased  to  3,000,000 

-■i.'l'  (194.5)  Gold  Mines  early  next  year  at  ,  .shares  by  the  creation  of  1,000,000  ;  statement.  At  the  conclusion  of  this 

aino  ■’  ;  an  initial  rate  of  100  tons  daily,  al-  additional  shares.  The  company  took  Phase,  Mr.  Storer  reported  that  fav- 
T  in  though  the  capacity  of  the  plant  is  over  the  former  Treadwell  Yukon  ®*'®hle  anomalies  and  contacts  were 
,  twici  that  figure.  i  Mines.  The  Conwest  and  Frobisher  encountered.  Further  work  is  plan- 

Exploration  ■work  resumed  in  1946  |  companies  hold  control.  | 

..sn  :  and  has  been  continuous  since,  but  |  - -  I  ~~  JL*¥v:ir'c 

.(w  !  because  of  the  erratic  nature  of  gold  ■  APOl.LO  PORt’IiPINE  j  "*  "ASA  MINE.S 

i  distribution,  a  close  estimate  of  the  I  Apollo  Porcupine  Mines  has  ;  Toronto.-  -  Officials  of  West  VVasa 
Tii'.j  grade  to  be  expected  is  impossible.  1  awarded  a  contract  for  a  minimum  I  Mine.s.  Ltd.,  report  that  drill  hole 
2.^(1  Most  of  the  new  material  which  will  ]  of  10,000  ft.  oL  diamond  drilling  to  I  No.  7  in  the  company's  current  pro- 
•jj2  be  put  through  the  mill  has  been  1  Transbec  Mining  Co.,  vi'ork  to  start '  gram  has  cut  the  Horne  fault  for  the 
I'to  developed  above  the  200-foot  level  ^  after  interpretation  of  a  geophysical  first  time  since  drilling  in  this  area, 
i  i;,'  ;  in  the  west  workings.  survey  has  been  completed  W.  A.  Core  recovered  from  the  hole  gave 

-  !  Wadsworth  was  elected  a  director,  j  evidence  of  quartz  with  the  sul- 

**•■’’"  McMarmaC  Mill  ■  ^  report  received  from  geologists  ,  phides,  a  condition  not  present  in  the 

•SJ  i  u  ,,,  _  ;  .say  a  strong  quarter  vein  and  shear  [  syenite  contact  drilling.  Mr.  Young 

■-’;j  i  Handling  80  Tons  zone,  varying  in  width  between  5  '  reports  that  drilling  on  the  south 

;k.  -  and  15  fl.  has  been  traced  in  a  branch  of  the  Horne  fault  gave  $6  in 

.'III  Toronto.  —  •  Mill  at  McMarmac  southwesterly  direction  for  approxi-  gold  oyer  a  width  of  six  feet,  in  the 
Red  Lake  Gold  Mines  is  no-w  handl-  i  mately  400  ft.  across  claim  13356  extension  of  the  Lake  Wasa  ore 
ing  approximately  86  tons  of  ore  in  Tisdale  township.  ;  zone. 


and  plans  to  continue  geophysical  j 
investigations  in  1948.  I 

Milling  To  Resume  | 


GAYMONT  MINES 


n.  WASA  MINE.S 

Toronto.-  -  Officials  of  West  Wasa 


in  the  west  workings. 

McMarmac  Mill 


daily,  according  to  President  A.  C. 

McLean,  who  reports  that  by  the  LA  SALLE  YELLOWKNIFE  tMILDVl  E  PROGRESS  REPORT 
end  of  the  month  the  mine  will  have  '  Toronto.  —  Latest  report  from  the  .  Goldvue  Mines,  Limited,  has  en- 
produced  some  2,000  ounces  of  gold  LaSalle  Yellowknife  Gold  Mines  countered  mine-making  results  on 
since  inception  of  milling  on  August ;  property,  tells  of  a  new  discovery  on  the  350-foot  level  according  to 
15.  j  known  as  Dyke  No.  5  where  there  !  G.  P.  Thoday,  resident  engineer. 

The  company  expects  to  benefit  has  been  proven  a  vein  92  feet  in  ,  Work  is  being  advanced  on  the  level, 
from  the  $7  bonus  on  gold  produc-  ■  length  with  values  running  from  .13  The  south  cross-cut,  designated  as 
tion.  I  ozs.  to  2.59  ozs.  Insufficient  work  2-S-l  was  temporarily  halted  as  287 

- I  has  been  done  on  this  new  discovery  ft.  to  enable  the  mucking  machine 

Kayrand  Reporfs  On  j  to  determine  its  importance  but  and  men  to  be  put  to  work  driving 

^  ~  work  will  proceed  in  an  attempt  to  a  crosscut,  designated  as  2-E-l,  di- 

KGSUltS  Of  Drilling  extend  its  length.  I  rectly  east  from  the  shaft.  This 


GOLDVI  E  PROGRESS  REPORT 

Goldvue  Mines,  Limited,  has  en- 
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Kayrand  Reporfs  On 


Kayrand  Mining  &  Development ;  LIST  NEW  ROl’YN  MERGER  i  tersect  three  of  the  five  paralleling 
Company  reports  that  three  drill '  Shares  of  New  Roujm  Merger  ;  veins  were  cut  in  the  2-S-l  crosscut 
holes  have  been  completed  on  the  Mines  were  posted  for  trading  on  and  in  particular,  the  Stevenson  and 
sulphide  zone  on  its  Dalquier  prqp-  the  Toronto  Stock  Exchange  on  I  the  Almond  veins, 
erty,  with  evidences  of  copper,  '  Monday  of  this  week.  At  the  same  .  The  drive  on  the  west  crosscut,  de¬ 
nickel,  gold  and  zinc  mineralization,  i  time,  the  shares  of  Roiixm  Merger  j  signated  as  2-W-l,  which  was  st'art- 
Hole  No.  1  cut  massive  pyrites  at  :  Gold  Mines  were  removed  from  the  i  about  165  ft.  from  the  2-S-l 

from  198  to  135  feet,  with  some  '  trading  list.  Basis  of  exchange  of  :  according  to  Mr.  Thoday's 

chalcopyrite  shoixing  in  the  core,  the  old  shares  into  new  is  one  new  ;  repm-t  had  advanced  127  ft.  Four 
Assays  showed  several  sections  with  for  two  old.  :  vprticBi  vpins  havp  hppn  cut  within 


i  rectly  east  from  the  shaft.  This 
i  crosscut  is  intended  primarily  to  in- 
'  tersect  three  of  the  five  paralleling 


Assa\s  snowea  several  sections  wiin  tor  two  oia.  :  vertical  veins  have  been  cut,  within 

low  copper  and  nickel  values.  i  i  distance  of  about  50  ft.  The  first 

Hole  No.  2  at  from  135  to  154  !  DFQI  ESN'E  GETS  PAT  MENT  |  ^  inches  wide  and  heavily  mineraliz- 

feet  cut  several  section.s  .showing  |  Duqiiesne  Mining  Co.,  Ltd.,  has  ■  ^he  second  13  inches  wide,  which 
sphalerite,  and  from  145  to  147.8  received  payment  for  December  20  I  be*  a  branch  of  the  Stevenson 
feet  the  .section  ran  2.76'^'c  zinc  with  ;  instalment  of  84,000  share.s  at  54  j  y-gin-  the  third  4  inches  wide  with 

low  gold  values.  I  cents  per  share.  Essued  capital  is  '  n^gh.’nm  mineralization,  and  the 


low  copper  and  nickel  values. 

Hole  No.  2  at  from  135  to  154 


low  gold  values. 


Hole  No.  3  at  from  62  to  67.7  feet  ,  5,499,499  shares,  leaving  501  shares  fg„rth  9  inche.«  wide  mineralized 
cut  a  series  of  quartz  stringers,  |  in  the  treasury.  ,  .^^qth  chalcopyrite  and '  pyrite.  The 

which  from  62  to  64.6  feet  ran  52c  :  -  ,  veins  are  giving  an  assumed 

and  from  64.6  to  67.7  feet  ran  $4.06  MACDON'.'XLD  GETS  P.AYMENT  overall  grade  of  -$10  ov'er  the  14  ft. 
a  ton  in  gold.  Hole  No.  4  has  been  .  Macdonald  Mi - ’  — 


MACDON.^LD  GETS  P.AYMENT 


a  ton  in  gold.  Hole  No.  4  has  been  .  Macdonald  Mine.s.  Limited,  advises  ■  vtidth. 
started  60  feet  southea-st  of  Hole  No.  :  that  the  option  on  25,000  shares  at  ; 

3.  ;  $2.25  a  share,  due  November  26,  held  '  onr 


•’■  ■  .'52.2,0  a  snare,  aue  movemoer  20,  nein  qi'e.  m.4N'GANESE  DIRECTOR 

At  present  the  companv  is  em-  by  W.  E.  Burke,  was  taken  up  and  ;  „  .  *  _ _  _ _  T 

ploving  a  scout  drill  in  a  preliminary  i  the  money  has  been  received  by  the  f  8.  "  ®  ^  ^ 

test  of  the  sulphide  zonel  which  hai  ^  company/ 


'  ;  test  of  the  sulphide  zone,  which  has 
“  '  a  capacity  of  only  160  feet. 

A  contract  has  been  let  to  Geo- 
■-■  Technical  Development  for  an  elec- 
-  I  trical  survey  ( resi.stivity  method). 


PAYMASTER  PROGRESS 
REPORT 

Paymaster  Consolidated  Mines  re- 


and  this  work  is  now  underway.  It  ports  good  widths  in  drifting  we.st 
is  planned  to  correlate  the  electrical  on  No.  31  vein  on  the  3,075  foot  level.  1 
survey  with  a  magnetometer  survey  ;  At  a  point  48^  feet  back  from  the  ^ 


board  Pascal  Lachapelle,  K.C.,  Mont¬ 
real,  was  elected  a  director  of  th# 
company  in  the  place  of  John  Bum* 
bray,  K.C. 

D’ARAGON  MINES 

Toronto  Vertical  diamond  drill 


previously  completed,  in  order  to  de-  1  present  face  of  the  vein,  which  has  '  hole  No.  801  at  D  Aragon  A  '3^®’ 

termine  the  best  sections  for  deeper  I  been  traced  on  this  horizon  for  a'  located  173  feet  south  of  the 

drilling.  i  distance  of  more  than  200  ft.  show-  !  East  Sullivan  Mines  boundary, 

- - - ,  ed  a  width  of  nearly  11  feet  grading  I  1*®-^  returned  three  sections  show- 

KIWAGO  MINES  i  .30  ounces;  48  feet  farther  west  it  i"?  copper  values.  From  Oi  to  98 


KIWAGO  MINES  j  .30  ounces;  4 

Kiwago  Mines’  shareholders  have  returned  a  wii 
approved  a  plan  of  reorganization  |  ***&  ounce 
whereby  the  assets  will  be  sold  ' 
to  a  new  company.  The  exchange  , 
ba.sis  will  be  one  new  for  two  '  Preliminarj 


returned  a  width  of  over  25  ft.  grad-  i  ‘he  “■“  Pf* 

ine-  “>4  ounce  ;  copper,  a  further  12  inches  see¬ 
ing  ..a  ounce. _  ,  ^  ^2  p^r 


DIA’AY  GOLD  MINES 


cent  and  at  213  feet  another  2- 


10  a  new  companv.  ine  exenan^e  ,  _ oa  nnr  rnr<. 

ba.sis  will  be  one  new  for  two  Preliminary  work  at  Duvay  Gold  ]  -  g  -•  P 

old.  Mines,  prior  to  the  establishment  P®'"' 

_ _  I  of  a  sub-level  between  the  100  This  is  the  first  hole  in  a  new 

GOI-DORA  ASSAY  REPORT  i  toot  level  and  the  bulk  sample  ,  program  under  the  direction  of 

Gerald  McTeicue  nresident  of  ■  completed,  ac- i  Georges  Dumont.  A  second  ma- 

T  ■  cording  to  David  Endler,  resident  1  chine  is  drilling  an  inclined  hole 

Goldora  Mines  Ltd.  Which  IS  carrj'- ;  sub-level  will  open  j  across  the  contact  of  the  syenite 

ing  on  a  diamond  drilling  pro^am  .  anticipated  favorable  condi-  j  porphyry  boss  which  is  believed 

on  Its  propertyjocated  between  Eas  ;  “ZsZor  gold  deposition  at  the  ?  to  be  the  same  intrusive  mass 

Sullivan  and  tl^  El  Sol-Louvicourt  ^  horizon.  The  raise  toward  to  which  the  East  Sullivan  ore 

properties  m  Bourlamaque  Town-  ^  surface  trench  has  reached  a  is  located. 

ship,  Quebec,  reports  the  following  i  31  r,  feet  above  |  .  - 

assays  from  Hole  G-4  which  was  ;  ^  jevel.  ■'  NORTH  INCA  PAYMENT 


ship,  Quebec,  reports  the  following 
assays  from  Hole  G-4  which  was  ■ 
drilled  285  ft.  south  of  vertical  Hole  i 
G-1  in  which  intersections  of  $23.83  ' 
acros.s  6  feet  and  $7.17  across  two  | 
feet  were  obtained:  Hole  G-4  from 
823  to  826  feet  assayed  $11.43  over  i 


PITT  GOLD  PAYMENT 


■'  NORTH  INCA  PAYMENT 

North  Inca  Gold  Mines  has  re¬ 
ceived  payment  for  12,500  shares 


Pitt  Gold  Mining  Company  Limit-  45  (.gntg  a  share,  part  of  the. 
ed  advises  that  they  have  received  :  isTovember  15  instalment  under 


“width  of  thrpp  Zt  from  810  to  i  Payn''®nt  for  1,200  shares  of  Capital  !  agreement  with  Dohert.v,  Road- 
35  feet  assaJer$iro6  Ive^^a  "Sdlh  :  ’i'd 


o.i')  leeL  a.  »i,..uu  over  a  vv  lain  ;  J  and  option  agreement  a[,ares  has  not  been  exerci.sed  and 

^  O  8l"=l>pJt  O^^^  Elaine^  Agency  Limited.  The  ; ’^Zment  hZ  terminated  for  de- 

^  11^  flet*^  Diamond  MU  Hole  ®’'®  capital  is  2,471,881 

,1-  feet.  Diamond  Drill  Hole  (5-5  gf  goo  shares  at  9  cents;  100,000  ;  shares,  leaving  528,119  shares  in 
I  has  been  spotted  and  drilling  is  be-  12  cents;  300,000  at  15  the  treasury. 

.  I  mg  starteil  on  this  hole  at  once.  300,000  at  20  cents;  300,000  ;  _ _ 

■'  i  TV.FW  ivTAnT  rvv/rvi.'rirw  ®‘  cents;  300,000  at  75  cents  and  !  HEVA  GOLD  PAYMENT 

i  DROPPED  Heva  Gold  Mines  has  received 

J'  .  ivi/ri  Outstanding  capital  IS  now  3,081, .589  f  ,  rp  ooo  shares  at  20 

,  New  Marlon  Gobi  Mines  Limited  ,  .shares  and  1,918,411  share.s  are  in  a  Ihlre  ’  under  IgreeLnt 

has  notified  the  Montreal  (5urb  |  the  Treasury.  ;  Elaine  A-ncv  Ltlf  Issued 


fault.  Issued  capital  is  2,471,881 
shares,  leaving  528,119  shares  in 
the  treasury. 

HEVA  GOLD  PAYMENT 

Heva  Gold  Mines  has  received 


I  Market  that  the  December  1st.,  1947  _ 

i  instalment  of  75,000  shares  at  40  CENTRAI^  CADILLAC  PAYMENT 
rents  per  share,  under  the  option  j  Consolidated  Central  Cadillac 
agreement  with  Elaine  Agency  Lim-  ,  Mines  Limited  advises  that  Dunlo 
!  ited  has  not  been  exercised  and  that  i  investors  Limited  has  purchased  a 
the  balance  of  the  agreement  has  further  75,000  shares  at  17',^  cents 


the  Treasury,  i  Elaine  Agency  Ltd.  Issued 

-  _  i  capital  is  3.300.000*  shares,  leav- 

CENTRAL  CADILLAC  PAYMENT  ;  ^  200,000  shares  in  the  treas- 

Consolidated  Central  Cadillac  ,, 


been  terminated  b.v  default. 


i  per  share  and  45,000  shares  at  20  _ , _  ,icnr.>  vTinns 

I  cents  per  share  under  the  terms  of  *  nQPrvintr  its 

SILBAK  PREMIER  OUTPUT  !  its  option  agreement.  Shares  out-  ZZr  nlrtufe  of 

,  Silbak  Premier  reports  that  in  Or-  standing  now.  number  3,624,900  ‘  .  _v.tainprf  states 

tober  output  was  1,142  ounces  gold,  |  shares  and  875,000  shares  remain  in  '  ‘I'®  ,  aiJinp  in  a  renort 

I  6,041  ounces  silver  and  207,007  i  the  treasury.  The  following  shares  :  J  r®->dcnt  •  ■  1,,  .  -  labor 

pounds  of  lead.  In  September,  from  :  still  remain  under  option:  105,000  to  s  are  o  a-  “  ennnlies  was 
,.5.629  tons,  output  was  1,178  ounces  |  shares  at  20  cents;  100,000  at  25  ,  mcrea.sed  cost  ®  'T®! 

i  gold,  5,668  ounces  silver  and  204,287  cents;  100,000  at  30  cents  and  95,000  ,  ®  f®®‘of  f Z  ,fn ^  Thl  huildintrs 
nonn.ia  of  ipaH  I  .ba.p/  af  ao  npnfa  npr  charp  j  decision  to  clo-SB  Up.  The  buildings 


SIIAWKEY  SI’SPENDS 

Mining  operations  have  been  sus- 


President  C.  L.  LaBine  in  a  report 


gold,  5,668  ounces  silver  and  204,287  cents;  100,000  at  30  cents  and  95,000 


pounds  of  lead. 


•  shares  at  40  cents  per  share. 
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class  operating  condition  and  the 
mine  can  be  reopened  on  short  no¬ 
tice. 

ELDER  MINES  PAYMENT 

Elder  Mines  Limited  advises  that 
an  additional  39,300  shares  have 
been  taken  down  at  75  cents  per 
share  by  Federal  Trading  &  Agency 
Company  Limited.  A  total  of  246,- 
700  shares  remain  under  option  at  75 
cents  per  share.  Outstanding  shares 
total  2,44.5,303  shares  and  554,697 
shares  are  in  the  Treasury. 

MACDONALD  PAYMENT 

Macdonald  Mines  Ltd  announ.  ■‘r 
receipt  of  a  payment  of  $56,250  cov 
ering  25,000  shares  at  $2.25  cents 
per  share.  Outstanding  capitaliza 
tion  is  now  3,259.953  shares  and  740,- 
047  shares  remain  in  the  treasury. 
The  following  shares  are  still  under 
option:  150,000  share.s  at  $2.25;  200,- 
000  at  $2. .50;  100,000  at  $2.75;  100,- 
000  at  $3.00;  100,000  at  $3.50  and 
75,000  at  $4.00  per  share. 
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Nor«:h  Star  Oil . 

. 

4'i  ..  —  ‘i 

405  .. 

..  6 

25  *4 

19 

$1  00 

Do.,  pref . 

.  5?, 

6  ..  .... 

10  .. 

..  9 

10 

8 

Ogilvie  Flour  . . 

.  27 

27  .,  .... 

320  . . 

29', 

.*  i  855 

.  .  100 

yn  %r  345 
*4  1033 


Can.  Dredge  H*  Doex .  . 

25 'i 

25 'i 

125 

30 

18 

Can.  Fairbanks,  pref. . . 

151 

...  143  ‘2  150 

laO 

Can.  Food  Prod.  (new). 

ii,'» 

12 

ii'j  — 

386  . . 

15 

io 

Do.,  “A” . 

17 

l6‘i 

16  —  ?, 

181  .. 

20 

16 

Do.,  pref  . 

94 

92', 

91  —  1  ‘i 

60  . . 

100 

94 

Can.  Foreign  Invest .  . 

39."* 

32  ', 

—  7‘, 

25  .  . 

39,’,' 

30  'j 

Can.  Gen.  t2,lec . 

260 

....  240  300 

275 

2o5 

Can.  Ind.  Alcohol,  *‘A”. 

15 'g 

16’, 

is’i  -L 

7075  . . 

17,'i 

11  *2 

Do..*‘B” . 

15 ’i 

Ib'i 

15  J*  -r  ', 

1805  .. 

17‘, 

11  ‘4 

Can.  Locomotive  (new) 

29  ,H 

29 

—  U« 

325  .. 

37'!, 

22  *4 

Can.  Oil  Co.  (new).  .  . . 

14*4 

14  »i 

14 ‘i  —  ', 

170 

18 '2 

13 

Do.,  8%  pref .  175 

Do.,  5%  pref .  105*4 

Do..  4%  pref .  98 


99  100  106  105* 


Can.  Pac.  Rly . . 

13 'j 

13 '2 

13 

Can.  Shipbldg,  “A".. . , 

28!,' 

Do..  “B" . 

9 

Can.  Wallpaper,  **A”.  . 

19 »; 

Do.."B” . 

20 

Chateau-Gai . 

«‘i 

9J» 

8«* 

Can.  W.  B.  Boxes,  “A” 

25 

Can.  Gen.  Securities. . . 

52 

Carnation  Co.,  1st  pref. 

112 

Chatco  Steel . 

13  ’j 

I3;i 

13 '2' 

Do.,  pref  . 

Circle  Bar  Knitting. 
Cucrhrane'Dunlop. . . 

Do,,  •‘A»» . 


$2  00  i  Do.,  pref .  181  .. 

...  I  Ofit.  Beauty  Sup .  ..  .. 

$2  00  Do.,  pref .  n’j 

$5  00  1  Ont.  Steel  Prod .  20  H  21 

$1  25  I  Do.,  pref .  120 

$1 .00  i  Orange  Crush  .  14  14  13*2 

.60  i  Ottawa  Car .  9*4 

.80  Ottawa  Electric  (new)..  .21  23 

$1  00  Ottawa  L.  H.  0K  Power  .  .  17  *2 

$2  00  Do.,  pref .  103 

$1.75  '  Page  Hersey  Tubes .  33  33  32  *  j 

$1  00  1  Pantepec  Oil .  10  . 

.  75  Penmans  Limited  .  63  ^  66  .. 

....  Do.,  pref .  153  . .  .  • 

$2  20  Peoples' Credit .  5*2  ..  .• 

$1  .  20  Photo  Engravers .  26 

Int.  Powell  River .  43  43*2  42  *  j 

$6  00  Power  Corp . .  14  13^8  13*  2 

75  Pressed  Metals . .  14  13*2  13 

$1  00  I  Price  Bros .  68*2  69  *4  68 

$4  50  '  Do.,  pref .  100  99*2  .. 

$3  00  {  Provincial  Transport..  . .  13  13  . .  ^ 

$8  00  1  Purity  Flour .  11*2  13  ll'i 

Int.  ,  Do.,  pref .  52  51 

Int.  !  Quebec  Power . 18*4  18H  18 

$l  00  !  gjinte  Milk .  9*i  .. 

80  Regent  Knitting .  26 

$8  00  I  Do.,  pref .  25  .. 

$5  00  i  Renfrew  Textiles .  8^4  8*4  .. 

$4  00  I  Riverside  Silk,  "A" .  33  ..  .. 

Int.  [  Do.,  "B" . .  18*2  .•  •• 

60  Robertson  P.  L .  45*  2  *• 

Int.  !  Do.,  pref .  47*2  •• 

$1  25  j  Robinson  Cotton .  12 '2  12*2  •• 

$1  25  Robinson  Little .  8>^  8  .• 

Int.  I  Do..  “A” . .  17  16 

$1  50  '  Rolland  Paper .  13*2  13*2  •• 

Int.  Do.,  pref .  103  102  .• 

$4  OJ  j  RusssU  Industries  (new).  14  14*4  •• 

•  .  j  Do.,  pref, .  605  .  .  ^ 

.  I  Saguenay  Power,  pref.  .  103  *  i  103  *  2  103  *4 

•  80  .  St.  Lawrence  Corp .  17*2  18  17 

Do.,  pref .  43^  2  49*2  48 

Int.  ,  St.  Lawrence  Flour  Mills  32  ’  2 


17’j  18  15 

103 *i  103 


43*2  42 *j 
13^8  13*2 


63  *J  69*4  68 

100  99*2  .. 


18*4  18H  18 

9H  .. 


♦605 

105  104 


.*0  I  w.'st  i.ifp  .  _ ! !  : 

f  o  I  Cinaranloe  Co.  of  N.  A . * 

I  riuanllan  Beni.  Pfd . 

t.7  ^  Cturnry  Foundry  Corn . 

17  on  i  ^'***‘*’^y  Foundry  Pfd . 

$7001”^,';*  nK''’'-y  . 

11  on  '  Hnlifax  Ini . 

^  ;  Highland  Dairy  Pfd . 

80'  Homewood  San.  . .  1 

$2  00  Imperial  T.ife  . : 

$1.75:  Ar  Bell  Pfd . .  1 

.60  i  Ins.  Kiehansre  f!on) . 

60  Tnvestrnenl  Fund  . 

$1  50  I  T.amhlon  Ciolf  . 

.60  r.,ohlaw  Tne.  (*om . 

..  ..  I  oew*s  Bflo.  Thea.  Pfd.  .. 

Maniifactur'' rs  Life  ........  T 

$I  50  Maritime  l  ife  . 

$l  00  Maritime  Tel.  foni . 

52  00  Maritime  Tel.  Pfd . 

••  r  Midland  Properties  Pfd . 

,,  Mnl,-,  l.fd..  PM . 1 

»'  OU  Vrinrirdi  r  ifp  30^..  Pfd . 

^  Monarch  Mice  I'nits  . 

11  on  Montreal  Trust  . 

$1  00  Morrow  Screw’  Pref.  ......  1 

17  no  Morrow  Screw  Com . 

60  Mount  Tp.^al  Hotel  (Vm.  ... 

50  I  National  Drug,  New,  Com.  .. 

$4  00  I  N'diooal  T  !f<* 

60  I  N^'w  Brtinsw  Tnk  Telephone  . 

$5  00  Northevn  Tet^'phone  . 

$1  .40  i  N^va  S'ofia  Trn«t  . 1 

Int.  !  Offic®  Specialty  Corn .  ! 

$3  00  P.acific  Coast  Term. 

$6  00,  P.arainoMut  Oshawa  Pfd.  ..  ! 

.25;  T'nits  ......  ; 

$1  00  p#dVr  Brewing  Com . 

$1  40  ;  TVlIer  B  ewiutr  Pref . 

60  Pmdentin*  Trust  . 

Int.  I  TloP.ance  C.r.atu  Coyri . . 

cJnn  I  4%  Pfd.  .. 

2n  nose<!ale  Coif  .  r 

'  Boval  Trust  .  1 

$2  SO  i  Trust  . 1 

$1  00  _ 

60  Bclding-Corticelli .  150  150 

t^t<A  . 173  173 

51  90  Belgium  Glove . 10 

Do.,  pref .  17 

f?  ^'■‘**'1  a.  Co..  T.  G .  23 

J*  1  B.C.  Pulp  «»  Paper .  77  79 

*5  2°  1  Do.,  pref .  160 

5*  JJJ  Brown  Co .  6*2  6 

i  Do.,  pref . 109  109 

♦  t  Art  :  *^‘^**®*’y . .  14 

I  Can.  fls  Dom.  Sugar .  19*4  19*4  19*4 

*  5^  i  Ca.aada  Malting . 48  2  50  49 

54  35  •  Can.  Nor.  Power,  pref.  .  110  lll*j  111 

i  Can.  Starch .  13 

P*"®*  .  •  130 

^4  3s  I  Can.  Vinegars .  13*i  13*4  12*4 

^  •1  Can.  Fairbanks,  com.  .31 

;»!  Can.  Gen.  Investment.  15  15 


.38. 01)  80.1)0  : 

11.011  L3.*r»  ;  « 

7.23  0.00  ^ 

75.00  80.00  ! 

12.00 

:  (0;i 

ir.n.oo 

32.00  37.00  :  11^ 


12.00  15.00 

200.00 
S.'O 

11.7:.  i2.r>o 

2.5.00  20.00 

10..', 0  17.50 


.33.,00 

13.00  10  00 

10.00  11.00 
11.3.00  110.00 
3.".0.0n  410.00 
400.00  475.00 
40.00 
15.00 


Canadian  Active  Bond  Prices 

GOVERNMENT 

BONOS 

Int. 

Hiwll 

Low 

Hale  fine 

iVi.itiiiily 

Hid 

Ask'll 

lOt^M 

Dom.  of  r.nn. 

...  2^*4  M  -X 

Ma.  1, 

100 

loot. 

105 '2 

ioi<; 

Dom.  of  Fail. 

3  .1  1)1." 

.In.  1.7, 

a(»-;.l 

mi', 

mt  , 

Mi  1(2 

Dom.  of  (kin. 

3'i  .M  N17  Nuv.  17, 

4s-:»i 

I'll  H 

1(p2'h 

104 

102’, 

Dom.  of  Fun. 

3  A  0 

(let.  1, 

49-:.2 

102  in 

m27s 

JOO 

Dfiin.  ot  t;un. 

3',  1  A 

1  e.  1. 

49-.’.2 

HP!  H 

JO  I  s 

10.71, 

103', 

Dom.  of  (hill. 

.  .(  .M  S 

.Vm.  I, 

.VJ-.')  1 

B):.-\ 

10(.a 

loh'g 

102  a 

Dom.  of  Fan. 

.  :t  J  D 

.In.  1. 

10:5  *H 

i(p:r> 

■or. 

lfl2'i 

Dom.  of  (kill. 

3  M  N 

No.  1, 

.Ml 

lO.'.-H 

lOI’.'^ 

im>% 

100*4 

Dom  of  (hill. 

3  .\l  N 

*.Ma.  1. 

m.77 

10:.  *s 

I0a\ 

10.-.', 

lOO-'^ 

Dt>ui.  of  (kill. 

4'i,  M  N 

No.  1, 

48-7.S 

Hi2\ 

m3'. 

108", 

103', 

Dom.  of  Fan. 

r.  .1  II 

.lo.  1, 

BH'- 

Bp.') 

108'., 

104', 

Dom.  of  (,.in. 

1 '  -J  .\i  \ 

No.  1. 

4:i-.7'i 

111.7', 

10:. 'j 

10.-, 

'.lO't. 

Dom.  of  (kin. 

.  .1  .1 

.la.  1, 

.a()-.V) 

mi  , 

1  (p:.  *  M 

1  ().'. 

9*1*^ 

Dom.  of  Fan. 

3  J 1) 

.In.  I, 

57-fiO 

mi 

m.7'i 

lOII’i 

106 

Dom.  ol  (.an. 

3',  J  II 

.In.  1. 

.’).’)-G0 

|IP(i 

ion 

m2'i 

Dom.  of  (An. 

3  .M  SI7 

Pc  rnetiial 

hp:{\ 

BPl’s 

in.-, 

104 '■> 

Dom.  of  Fail. 

3  1  A 

Pr.  1 , 

mn2 

mi' . 

i)»:) 

m.u 

104 'i 

Dom.  of  Fan. 

:t  .M  N 

Apr.  1, 

191)8 

mi'/ 

1".7 

mif; 

Dom.  of  (htn. 

.  r;  M  s 

Nov.  1, 

lll.'ih 

1II(P'2 

Bd 

ini’i 

Dom.  of  Fan. 

.3  M  S 

Sep.  I, 

61  IlG 

mi'./ 

io:> 

RAILWAY 

AND  NAVIGATION  BONDS 

103 

r.nii.i(la  Stranisliips  ..  3'j  .M 

Sl.’i  Mar. 

17  .77 

1(PI)"^ 

BP2\ 

1U7 

thiiiadiaii  Pac. 

Illy.  ..  3'a  !• 

Alj  111). 

1.7-71 

H).'. 

m7 

132 

•  1  ■ 

(  an.  Par.  Bly 

4  Hern. 

HP9*; 

Cun.  Nat.  Illv 

(H.  (..)  4'7  MS  r.NI,  Sept. 

r>\ 

111 

I3.-.'-, 

•  ■III.  Nal.  Illy 

(11.  (i.)  4",  .1111:1 

CM  .Inne 

.)  • 

\.i0 

r->8',2 

Lao.  Nal.  Illv 

(II.  <,.)  7',.  JJ7  .\(l  CM  (let. 

1-1.9 

1(P,S 

mi'-i 

Lao.  Nal.  Illy 

(1).  (LI  3  .1.11 

C  Jan. 

.')-,V) 

i(i;{\ 

PROVINCIAL  AND  MUNICIPAL 

BONDS 

The 

following  Quotations  are 

furnished  bv  The 

Investment 

Dealers' 

Association 

of  Fannda 

.  Provii’i'C — 

Bale 

,M«ilnril.v 

Hid 

AsKeil 

m3.,-,n 

so. on 

z  AII)Prl.i  . 

.  3':'8 

1  .Bine 

i9f>4 

Ifll.MO 

fOl.Ol) 

lO'J.OO 

8.S.00 

Alberta  . 

.  ’xi'.'o 

1  .inne 

197.'. 

HIL.'.O 

mi. .711 

113. (Ml 

IKdM) 

Itiilish  Lolunitiia  ...  7',o 

I  S|'|>I. 

I9...i 

1  |(P.«PI» 

in. I'll 

lli.'».(MI 

1  IO..")!) 

s  British  ('■olninbia  ....  4*.' 

1  (111. 

H.1.73 

1 1  l..'.o 

1  19.:.o 

102..'»0 

100.00 

British  FuUiinbia  ....  h'b 

1.  H'V. 

l!).i0 

l(ai..'io 

BH.OO 

108.00 

mi. 70 

Manitoba  ..  .. 

2  Jan. 

I9:.() 

BPL.'.O 

B)i.:.(P 

122.00 

los  00 

Manitobn 

.  4',% 

1  (I.T. 

m.ii 

111.91) 

1  I.'>.(K) 

102.00 

97.00 

New  Bninsuirk  .... 

1  Mar. 

l!9.t 

97.(9) 

100.00 

l.iO.uO 

in. 00 

X  N<  \v  Itninswick  .  4'7';i 

1.7  A  m  il 

l!h'd 

11  t.DO 

1  19.00 

IIH.OO 

100. '.0 

Nova  Scotia  . 

.  :i'  0 

2  Nov. 

19.')(i 

ioo.:i() 

10:?. .’.P) 

m9..',o 

lOa.OO 

Dtdurio  . 

.  4'/o 

1  .Inne 

P.f'.il 

KP.'i.DO 

107. .'.0 

!09.00 

10’2,00 

Ontario  . 

...  n 

17  S.i>t. 

1117.7 

HP2.:.() 

lO.'i.OO 

129.2.'» 

121.00 

Ontario  . 

.  4'a 

1  June 

1970 

121. (M) 

12)).(P') 

loo.on 

9K.00 

Ontario  . 

1.7  Inly 

197.'i 

98..'.0 

mi. 2.7 

100.00 

98.00 

Ont.  Hvdro-KIrrt.  P.  2*i'a 

1  June 

1971 

9H.:.(» 

BP  1.2.") 

I02..V) 

98.00 

Prince  FduarJ 

Island  8'  f 

I  Anx. 

Pi.'ai 

99.61) 

102.00 

11.’). 00 

107.00 

Onrbre  . 

.  it  i"o 

1  Anx. 

lH.'iH 

111. 0(1 

1  l.'.oo 

103.70 

100.00 

Quelirc  . 

. 

1  Frl). 

I9f.2 

102. (P<) 

in."). 00 

101.7.', 

Hlh.'iO 

J^askntcliru  an 

.......  Pa 

1.7  Aim. 

1 9:1:1 

99. ‘2.'. 

Bp;t.2.’i 

11 4. .70 

80.00 

Saskatchexxan 

. . .  .  Tf^'o 

1  Aim. 

1:1.8 

I  IIP.(M) 

11  l.(K’ 

Ml  MCTHAL 

103.70 

oo.nn 

riiarlottctou  n 

1  .Inly 

m.72 

101). IPl) 

BPi.i.ii 

1 17310 

107.10 

Halifax  . 

....  '  r 

1  Jnlv 

Pf.2 

]()7.(*() 

1 1  i.ipip 

11  t.lM) 

Ins. no 

Hull  . 

.a'.'k 

1  Mav 

19.'.2 

liPS.(Pi) 

1  i:;.iPo 

111.00 

98,00 

I.-vi,  . 

'  v> 

1  Mar. 

VX>  1 

1(P7.()() 

1 12. (PIP 

ll.').(MI 

lo7.(M) 

Moncton  . 

a'  ^ 

2  .ltdv 

I'l.'it 

]|P7.(PI) 

1 12.00 

101.00 

1)7.00 

.Montreal  .... 

. 

1  Nox. 

197:) 

!)7..'.)) 

100..’i0 

110.70 

102.7.7 

Ottawa  . 

1  .Inlv 

1919 

IIP2.7:. 

BPl'i.PPiP 

10.'i..V) 

J02.IM) 

Onebec  . 

.  it  '0 

1  (let. 

19., n 

1(P2.(P0 

Bp.’).:)0 

‘J7..'>0 

80.50 

St.  Boniface  . 

....  3.  3''..  H. 

.'^I  De*. 

1977 

9 

97..‘.PP 

l.’iO.OO 

iin.oo 

SI  John 

.  1*2^''' 

17  Am-ii 

m7i 

121. (H) 

12(Lno 

100. no 

102,00 

Three  Bivers 

.  D.'o 

!  .Nov. 

1  !♦.■)() 

102.00 

1(P.’...'.0 

1  l.’kOO 

1  IJ.OO 

Vaneonver 

f  June 

191.9 

LUI.OO 

l.S.'i.(l(P 

ion. 00 

l(*1.00 

Westmoniil  .. 

,  .  _  t  '  4 

1  May 

19  t 

lO.’.'iO 

lo8.:.)P 

00.00 

S  ’..’>0 

Windsor  .... 

.  .. 

31  II  V 

197:. 

9.*). 00 

99.0(P 

13.7.00 

1  in.no 

Wiiiniprff 

.  I*-' A 

1  All'll 

i;i..i 

121.00 

12!P.OO 

Payable  Canada  arni  New 

York.  7  — Payable  fkinaila.  New  >  ork 

and  London. 

10..*;o  [  ^eilx  rling  Buhber  0>m. 

12"*. 00  I  Sill.  McNaugliton  Com.  , 

90.00  100.00  Soverclgu  Lift*  2.’»'c  IM.  , 
4.00  Standard  Furl  Com.  ... 

^".00  Standard  Fuel  Pfd . 

100.00  !  Vuii  Life  .\ssce . . 

10.00  Third  (i;in.  tieii.  Invest.  . 

13. T",  17.00  I'ornnto  Carpet  (kuii,  ... 

8.00  O..'0  Toronto  Carpet  Pref . 

70.00  80.00  Toronto  (feiieriil  liis. 

1' 00  L'tiited  Amusement  **.\”  , 

^.fO  fnited  Amusement  “B”  , 

I"^  0'i  l'ni(e<|  Aiiiusemeiit  V.T. 

2". 00  I  nited  Farmers  ( Op.  . 

P>.00  I  LTiited  Steel  *‘A*'  Pfd. 


REALTY  BONDS 


•l'*«00  tFurnii«hed  by  A.  J.  Pottlson  .Ir,  &  Co.) 

47.'*. 00  500.01  \r*i(ln  \pls.  4's,  10:, 0 .  OT-.OO  101.00 

:U0  4.00  Aiicrols  Place  l*s.  BC.O  ..  85.00 

iF*.00  .lalluiir  Bldg..  (Ts.  B*»:i  ...  78.00  8.3.00 

loo.on  Bav-Adelaide  ( iarage  0* /s  M7  Tm.OO 

0  7.00  IB/, or  .Si  Ceorge,  7’s,  I0U>  -  88.00 

20.00  ClareiKlon  .\j)t.  7*s.  B>I0  .  37.00  Oo  oo 

30.00  (darendoii  Prop..  7‘s.  I'.MT  ..  .,,.00 

30.00  I  1)0111  .S*piare,  Cs.  P.l.V.)  ..  90.00  101.00 

3.30  :..0'*.lns.  Fvcliaiige.  .'.'s,  1931  .  .  !IS.00  102..’,o 


Victoria  Trust  and  Savings  121.00 


21.00  20.00  l.ninh. lid  Bealtv.  2'.j's, 


,u"  00  Waterloo  Mfg . 

7.."0  8. .50  West  Assce.  (Mm . 

2'kOO  23.no  Western  Ass.  ITef . 

10  60  Western  liralu  (k»m.  ..  . 

14. nn  no  Western  (iraiii  Pref . 

97.00  Western  (train  it'/c  Bonds 

P"  on  Western  l.ile 

mono  We.slern  Stock  A'ard  Pfd. 

140.00  Western  STock  Yard  Coni. 


167 

173 

10  12*4 
17*4'  19 


l.or<l  ITigin  Hotel,  ."»'s 
l.««'d  Nelsmi  Hotel,  t*s 


tiO.OO  70.0(1  \l,,n.  Irai  xpts..  I  s,  19.M 

42. . 50  !  Metropolitan  Bhig..  I'j's.  s 

1.00  t. 7.5  i  Ontario  Bldg..  0»./s.  1913 

20.. 50  23. 0))  I  Bichmond  Bldg.,  7‘s.  1917 

80.00  90.00  1  Stanlev  Beal.,  0‘s,  19.52 

B».on  j  sf.  (kith.  Sian.  Beal.  Ps.  I! 

22.IMI  !  Irinitv  Bldg.,  Fs.  19.52  N 

12.00  fnited  Hotel  Notes  .  . 

;  Wiml.so:  fourl  Apts.  2>'s. 

-  —  \del.  Sheppard 


99.00  101.00 
!IS.00  H)2..5l» 
■12.00  t.5.00 

98.00 

80.00 

77.00 

93.00 

00.00  0.5.00 

.50.00 

31.00 

90.00  100.00 
19.00 

30.01' 


CORPORATION  BONDS 

j  ttility— 

00  ' 

.  '  Algoina  Cent.  Bly..  5’s,  l!i.59  03*;.  0.,*,. 

.  :  As.sik.  Tel.  A  del..  5*2's,  B'OO  lo.5 

.70  .  Avaloi.  3*  .  looo  .  9.) '  j 


Cockahutt  Plow . 

J 

n  *; 

li 

Coltingwood  Term . . 

9 

Do.,  pref . 

9 

Co.is.  Bakeries . 

18 

18 

Cons.  Min.  (k  Smelt .... 

94 

95’i' 

Cons.  Press,  “A” . 

11 'i 

Consumers  Gas . 

155 

135 

Consumers  Glass . . . 

41 

40*2 

Coi.  Imperial  Mills  . . .  • 
Crown  (Jork  &  Seal . 

27*4' 

39 

38 

Crows  Nest  Coal . 

42 'i 

42 'i 

Davis  Leather.  **A”.  . . , 

27 

27 

Uo..‘*B” . 

11 

lo'i 

Di<itill£r3-Seagrams(.ncw) 

20*; 

21 '/ 

Dom.  Anglo  . 

1073, 

Do.,  pref . 

107  ’* 

Dominion  Bridge . 

31 

31 ’i 

Dom.  Coal,  pref . 

19 

19>i 

Dom.  Dairies . . 

10 

10 

Do.,  pref . 

28 

28 

Dom.  Foundries . 

29',' 

29 's 

Dom  Glass  ^new) . 

35  *4 

35 

Do.,  pref.  (new) . 

35', 

Dom.  Magnesium . 

7'2 

Dom.  Malting . 

23 

Do.,  pref . 

103*2 

Dom.  Scottish . 

3 ‘A 

3*t 

Int. 

Do.,  pref . 

151 

151 

10 

165 

$7  00 

10  'j 

50 

St.  Lawren'i  Paper,  pref. 

134 

135 

134 

-1- 1 

370 

140 

116 

l6t. 

Int. 

Scarfes,  “A' . . 

16 

16 

16','  16’i 

16*; 

80 

Inl. 

Scythes  (newp. . 

14 

13 

14'/  14 

13  « 

76 

17 

$1  00 

Do.,  pref.  (new) . 

26*; 

25  ,' 

28 

26*4 

SI  25 

73 '  j 

$2  50 

Shaw.  Water  61  Power. . . 

21  '/ 

21  ’* 

21  'j 

2376 

. .  25  ’,' 

21 ', 

SI  20 

11  '/ 

Int. 

Do.,  pref . 

48 

48*2 

48 

4-  *; 

1070 

50», 

49 

$2  00 

14/ 

$8  00 

Shea’s  Brewery. . . 

m** 

10*3 

50 

..  13*4 

10’, 

55 

39', 

$2  00 

Sherwin  Williams . 

29 

28'/ 

— 

70 

..  30*4 

27 

80 

26 

>1  20 

Do.,  pref  . 

168 

155 

—  13 

195 

..  175 

171 

S7  00 

Do.,  pref .  . . 

Dom.  Steel  &  Coal,  "B 

Dom.  Stores . 

Dom.  Tar . 

Do.,  pref.  (new) . 

Do.,  V.T  . 

Dom.  Textile . . 

Do.,  pref . 

Do.,  pref.  (new) . 

Dom.  VVoollcns . 

Donnacona,  pref,  .  .  .  • . 

Donohue  Bros . 

Dryden  Paper . 

Kait  Kootenay  Power. . 


$2  00  {  Sicks’  Breweries  new) 

$3  00  Do.,  V.T.  (new) . 

$1  50  Silknit  (new) . 

•  70  I  Do.,  pref.  (new) . 

60  Silver  wood  Dairy,  "A”. 

Int.  Do..  “B" . 

$5  00  1  Silver  wood  W.  D.,  pref 

$1.20  ^iimoa  tk  oont . 

$1  •  50  i  Do.,  pref . 

•  ■  !  Simpso.i,  “A” . . 

$1  .75  I  Do.,  *‘B’* . 

$140  I  Do.,  pref  .  •  • 

51  00  I  Souliiam  Co . 

51  40  I  Joutaern  Can.  Power 

•  •  standard  Cncmical 

$1  00  I  Do.,  pref . .  • 

$5  00  I  Standard  Paving  . 

I  Do.,  pref . 


12 *2  12*3 

11*4  11*4 


22  23 

102*2  102 


33*3  40 

13  *t 


Do.,  pref . 

C.  W.  Lumber  .  .  . 
Can.  Wettinghouse 


12  6*8 
106 

29  j  29*t 


38  »i  52  00  ,  Cassidy’s  Ltd 
II  *  ,  i  Do.,  pref 


;  Catelii  Food  Prod 
'  Do.,  pref 
«e  Art  '  Celtic  Kniitmg 
r.  95  '  Cinzano,  pref.  .  . 
5  50'  Do.,  com 

5J  50  ;  Claude  Neon 
54  50  I  n,. 


175  . 

3 

1  *4 

04 

—  .‘2 

89 

3’i 

1  ^4 

.  13 

14  14 

10 ‘4 

-!•  *  2 

125  .  . 

30*2 

$1  50 

4- 

83  .  . 

. .  36  '  - 

2a 

148 

T  3 

40  . . 

..  155 

130>(i 

$7  00 

3?i 

18175  .. 

.. 

2  '2 

Int. 

t's 

71  .. 

».  47 

39 

$1  40 

125  .  . 

15’i 

14 

14 

140 

120 

$7  00 

80  I  Bell  i  ch  plioin*.  3.  1977  .  . 
$2  00  '  luul  ‘Tf'l*  pimiH  ,  .1.  1900  .  . 
57  00  '  |{.  Un  liii-.  3*,,  J9ii7  .  . 
I‘i^-  I  Ikisl  Koolcua>‘  Fwr.,  3*i,  19. i 
I^*- i  (iatincau  lN*wir,  3,  19*70 
.  fiatim*aii  l***wri'.  3'i,  1970 
51  int.  IlNdio  iChrl..  0.  1911  . 
•'0  I...U.T  ,si  I.uu.  IT..  I'T 

S7  00  'I""!' 

VI  Art  liamwa\s.  .5. 

Moat.  'rjamwa>s.  .5.  “.V;*.  19.5. 
Int  i  M'oit.  Ttamways.  .5.  “If*.  19.5. 
Int  I  Slid.  L.  11.  A  B..  iff  I'MiO  .. 
Mlrl.  F.  II.  A  I'..  .5.  19.50  .. 

.  .Blawa  l*nw,  r,  I  1957  ... 

(Undue  iNtwtr.  .3's,  1932 


no 

97*-  103*^ 


:!»*.  BH  * 

101*/  103* 


'^liaw  iiiigai),  .3.  1971 


Winnipeg  I3'*cl.,  3' 


1970  98’-  B.0*.j 


...  43 

44 

35  . . 

. .  45 

40 

$2  00 

<  10*8 

10 

B”.  18 ’i 

18 

18  —  ,*; 

99o5  . . 

..  18’,' 

12’,' 

.50 

Do.,  “B” . 

6*4 

6 

...  26‘a 

27 

26  .... 

725  .. 

27', 

20 

$1  30 

Stedman  Bros . 

•  13 

14 ‘i 

...  26 

26*3 

25  .'i 

100  .. 

..  30*4 

25’i 

$1  00 

Steel  ol  Canada  . 

•  77!/ 

78 

77 

...  22 

22'* 

22  +  ', 

415  ., 

2u”t 

22*2 

$l  00 

Do.,  pref . 

.  80 

80 

...  26 

26 

205 

..  30 

25 », 

$1  00 

Sterling  Coal  . 

-  11 

11 

...  108 'i 

108'/ 

108  .... 

736  . . 

..  109 

92 

$5  00 

Tamblyn  Ltd  . 

.  2u  ’  2 

20'  i 

...  175 

166 

—  9 

80  .. 

..  185 

183  *i 

»7.00 

Do.,  pref . 

.  52 

51 

...  12 'i 

12!, 

12 

3307  . . 

13 

12 

Theatre  Prop . 

4  3 

19  3  20*1  23 


--  *4 

“T  l‘a 
7  7  *  i  d-  *  2 


Do.,  pref  . 

64 

62 

'5 

Com.  Alcohol . 

4*. 

s  .. 

’4  125 

Do.,  prei . 

7 

Con.  Div.  Sec  .  . 

.35 

.35 

.  .  11 

Do.,  pref . .  . 

10' j 

16 

2 

Cons.  Lithograph . 

20 

21 

1  709 

Consol.  Paper  Corp 

20', 

21  20*5  -r 

18^0 

Coni.  Sand  &  Gr..  pref. . 

100 

Cons.  Textile  Mills  .  .  .  . 

11  'i 

ii’t'  .. 

*4  i»:* 

13  12*3 

106  106 
20H  20 a  .. 


33  17';; 

3  *3  2  00  .50 


'Tip  Top  Canners . 

$4.50  I  Tip  Top  Tailors  . . 

51  OJ  j  Tookci  Bros,  mew) . 

Int.  Toronto  Elevators. ,  ... 
•  •  •  Traders’  Fin.,  “A” . . 


10*^  10*i  10 
18*i  21  19 

7*4  9*4  .. 

13 '3  11 


Kaitern  Steel  (new) . 

10 'i 

10'/ 

10 

-  *4 

350 

12 

8*2 

uO 

3/ 

37 

47 

37*7 

Ea^y  Washing  Machine. 

16 

19’^ 

10  3  a 

IS', 

14', 

Int. 

Do.,  pref . 

102 ' 

101 

103  ’, 

103  *; 

Eddy  Paper . 

19*; 

19':; 

370 

, . 

21 

19 

SI  OJ 

Tucicetts  Tooacco.  prei. 

175 

170 

165 

-10 

58 

190  1 

182 

Electrolux  Corp . 

16,', 

16  tj 

—  h 

125 

18**; 

16 

Inl. 

Twin  City . 

8  '  J 

H\ 

T  .*4 

35 

IS'i 

7',' 

Enamel  &  Heat.  Prod. . , 

11 

11', 

ii ',' 

'i-  ?s 

75 

Il '/ 

7’i 

12 ', 

•►12  '/ 

12 

English  Electric,  “A”.  . . 
Do.,  “B” . 

19 

20 

*r  *2 

110 

24?, 

17 

$1  OJ 

Union  Lias  Co  . 

9-. 

9*i 

9 

-  h 

1255 

•  • 

10'/ 

8'/ 

4U 

4*1 

6'/ 

7  T 

5 

29* 

29*8 

40 

31 

29'/ 

Equitable  Life . 

12 

12 

16 

14  / 

12 

.40 

Do.,  *‘ii”  . 

18’4 

18  *4 

150 

21 

17 

Eureka  Corp . 

4  05 

4  00 

3  95 

—  10 

1500 

4  75 

2  15 

.  .  . 

8  2 

8-2 

"s'i 

2730 

10 

7'i 

Famous  Players  (new).  . 

18!* 

18'/ 

18 

1160 

1*^  4 

lu 

8J 

ViajLU  . 

21 

21 

9 

21 

Fanny  Farmer  Shops.. . 

51 

50  *j 

}  2 

40 

67 

19 

$1  50 

Do.,  pref . . 

loi 

lot 

102 

Federal  Grain . . . 

5 

5 

5'i 

I'/ 

4*2 

Virginia  Dare  . 

23 

22*4 

24  ’ 

25 'i 

23 

Do.,  pref . . 

100 

i66»; 

5 

134 

95 

Iru. 

79 

80 

lt>5 

81 

74 

Fibre  Prod.,  com. . 

7', 

7  *4 

5 

6*2 

4 

in.. 

WaiKer  (Hiram »  G.Sgv/. 

25  '• 

26*2 

25 

*4 

6453 

28  '  '* 

21 

Do.,  pref . 

8 

6  *4 

+  ', 

2175 

8 

6*; 

.5J 

10 

m 

170 

9', 

7'/ 

Fittings  Ltd . 

7’i 

8'/' 

9 

B) 

7*a 

.  ,  . 

Uo.,  “A*- . 

14 

15 

200 

1.5 

14 

Do.,  "A" . 

12 

12 

12 '/ 

U  *2 

11  ‘8 

.oJ 

Ww'iw.rn  Grocji  . 

25  '  2 

26 

-i'  '/ 

50 

38  ’  i 

25 

Fleet  Aircraft.  . . 

3’t 

3'/' 

3',' 

12710 

5 

2 

Du,.  "A" . 

37 

37 

58 

39  >, 

35 

Fleury  Bissell . 

4’i 

4’i 

—  J. 

78 

4 

2 

Do.,  pref . 

34 '2 

35 

100 

36 

34 

Do.,  pref.:^  . 

14 

22‘i 

14 

15 

14  2 

10  2 

Iiii. 

West,  rioorenav.  pici.  . 

173 

173 

Ford,  Class  *^*A”  . . 

2.1 

23', 

^  ‘  i 

706 

25 

19 '2 

v/ejtcel  Pro!  . 

29*2 

30 

29 

*4 

93.5 

29*; 

23 

Do.,  Class  **B” .  28 

Foundation  Co.  of  Can.  .24  25 

Gatineau  Power.  .  19 ’li  20  19* 

Do..  S%  pref .  109  109  *i  .  . 

Do.,  5J2V5  pref. .  110  110*4  HO 

Qen.  Bakeries . .  •  •  4  *  1  4*1  4 

Gen.  Products . .  18  ^  ••  •* 

Do.,  pref .  101  ’  j 


111  M  109 

111  '2  10) 


Gen.  Steel  Wares  . . 

Do.,  pref . 

Goodyear  Tire . 

Do.,  pref.  (new)  . . 
Gord.  M’Kay,  “A” . . 

Do..“B” . 

Grafton,  “A” . 

G.  L.  Paper,  com 

Do.,  pref  . 

Gt.  West  Coal . 

Gt.  West  Felt . 

Do.,  pref . 

Great  West  Saddlery. 

Do.,  pref . 

Do.,  pref . 

Greening  Wire . 

Gypsum  . 

Hahn  Brass . 


104*2  104*4 
103  100 

52^8  52*4 


15*2  15*4  I5’4 


Do.,  pref. . 

20 

1  '6»i 

Ham.  Bridge . 

7?i 

7'a 

— 

Hamilton  Cottons . 

16 

+  ' 

Harding  Car;>ets  . 

10', 

11 

io*« 

Hender.hot  Papfr . 

15 

15 

14 

Do.,  pref . 

97 

97 

Hinde  Dauch  Paper 

19’* 

19!/ 

19 

— 

Holt  Renfrew . . 

45 

Do.,  pref . 

100 

1-' 

30 

31  'i 

30*2 

Do,,  pref . 

49 

49*4 

48*4 

r 

Hunts  Cand..“A"  mewi. 

>  11  *2 

11 

11  ‘2 

Do..  “H”  mew) 

13 

stupci  i«l  Oil  . 

M  *A 

14  «* 

14  ** 

— 

9  9*2  12? 

19*2  20*2  20 


InL  I  Wc.Uo.i’s .  2;  ‘2  27*4 

$1  4J  ,  Do.,  pref.  mew) .  IOd?8  101  '2 

$1.20  :  \vr.i3il  i-td  .  .  .  21 

$5  00  j  v^in.iipeg  lilcclric,  “A"..  20  20 

$5  50  j  Do.,  pref . .  97  96*2 

. Woo  l.  Alex.  86  J..  pref.  .  US’*  130 

Int.  ;  \»:ood8  Mfg.  Co.,  com.  .51 

$5  OJ  [  x/ool  Com.'ing  f . .  23  23 

I  Yoric  Knitting  Mills  ...  16*3  17 

$5  00  !  Do.,  pref .  150 

$4  OJ  i  Zellers  ,,  .  35  3.S 

$2  OJ  j  Do.,  6'  pref . 28  '4'  28 

5J  j  Do..  5' t,4)rcf  .  26^2 

Int.  banks 

■  !  Canadienne  Nat .  21  21  *4 

52  5  )  Commerce .  .  2.t  ’  2  23  *4 

•  Dt).'ninion  . .  .  27  *  -  27  '  - 

•  •  _  •  Imnrt  ial . .  26*4  27 

.50  j  ivlo-ii-reil .  27*.»  28 

•  ‘  Nova  Scotia .  37’  -  38*2 

$3  00  ,  Royal .  24  >4  25 

$3  00  (  Toronto .  37*4  38*3 

20  ’ 

80  '  LOANS  and  TRUSTS 

60  1  Can.  Permanent  .  200  201  ’'j 

$1  00  j  Central  Can.  Loan. .  205 

•  •  •  •  ;  Chartered  Trust .  150 

^0  I  Crown  Trust .  110 

.60  I  E-'on  Invest  .  39 

60  Huron  &  Erie  .  110  110 

•  ■  ■  ■  !  Do..  20  p.c.  paid  .  .  ,  - .  21  21  J,  21 

$1  00  I  N,t.  Trust .  27 

•  •  I  Ont.  Loan .  121  . . 

57  00  j  Toronto  Gen.  Trust  .172  •• 

$7  00  Toronto  Mortgage  ,  ...  108  •• 

$2  00  *1946  Quotations. 


21  *'4  13 

100  96* 

130 


it  *  t,  nnl 

ri  Art  Corrugated  Paper,  com 
/«  $3  00  I  Corru.  Paper  Box.  prei. 

5;  #«  Mr.  Crain  Ltd 

1  Cub  Aircraft . 

Sl'j  00  ^  frere. -A  "  .. 

,,,  •  i  Do..  ‘'B  - . 

■  oi'  •  De  Havilland. -A-  . 

19  a  30  Disher  Steel . 

il  I’o-P'-''' . 

’  Dom.  Engineciing  .  . 

I^f  Dom.  Oilcloth . 

A,  1  '  *4  TrI  I  Dom.  Sepuare  ... 

H>  *  «7  no  Donnacona  Paper 

°it '  ^  T  4  Kootenay,  pref. . . 

17  *  CA  i  E»mond  Mills . 

ut'  I  Fairchild  Aircraft. . 

"o  ‘•'°Do‘'7r:f"'^' . 

'J,,  »“  Fr«erco7'. 

'  >  ,  Freiinan  Ltd . 

,  j  :  Du,,  pref  . 

?■-  Hillcrest  Colheiies  .,. 
7^  ti  Horner  "A”.  Frank  .  . 

2M  '  tl  ?  1  ■ 

21  ,  $1  20  i  Hubbard  Kelt 

2  .  Du., -A-  . 

I  Humberslonc  Shoe  .  . 

14  40  '  - 

sIXo  I  . 

In^'Kuunda.iun 
‘6  4  80  I  r-v  ^ 

U'.  $4  SO  ,  °  . 

II  SI  no  Journal  Pub.  Cu 

‘  *  Int  '  John  P.  6.  P  . 

>6'j  $5  00,}'“"’^"^',''' . , . 

Lowney  •  Ltd  . 

u  tf  nn  i  MacLaren  P.  «»  P  _ 


T.M  .  mil. 

m:;',  m.'i'i 


mil',  ml'’; 
iiiii ,  iiir'  t 
lisii,  mn"i 


103  I,  ms  104  'I 


391.;  39'j  39  — 


50 '*  57  I i  56  ' 


27  14  h 

311  24  ’4 

20*;  2I’4'  20 


I  .\i.iiiiii.  m.'"  .  . 

, ,  f"  '  li.AMiii  fs  .Mill,,  ::t.  I'.iiw  !•. 

1' .1^  ’  Itrand rn ID  IIi’.hI'Tmim,  I.  moi  '.3 
n.c.  |■lll  l•^l  i-;  i>:i..  I.  miii'i  . .  '.i; 

Air  I  I’ll'P  d  l'il|ll'l'.  3l  j,  r.l.i7  111 

./)  lUiriiH  .V  I'.u..  1.  r.ilid  .  ■  T 

40  llruwn  lv>..  m.'O  .  .  107 

j  '!nii.  Iln-w fries.  !l'j.  1007  07 

il  nn  Lull,  r.  .1  l‘.  Iiiv.,  .'i.  IO.'i.S  113 

76  j  ::ii:is.  ITper.  :;i  ..  10117  ..  1011 

Int  Diiniiiiiiiii  Loiil,  I'j,  10, .  100 

Int  .  Di  vdfii  l•,•l|lfl  ,  I,  loot  .  00 

I  i:.  11.  Ihlilj  .  3'  ..  1000  .  .  OS 

$1  00  ;  |■o|■eif•!  P.  I>  .See..  0.  1010  00 

51  00  i  lilt.  Cilv  r.tikfts.  lots  .  ion 

to  00  '  l.nkf  St.  .loliii.  P.  .1.  P..  poll  101"; 
40  ;  l.til.f  SI.  .Iiiliii  P.  .4  P.  .'.I...  ■  I  m-'i  .. 
MfCiill  1  iifitfii.-if  nil.  3.  1071  !ll", 

$1  00  \I;,„|f  Leaf.  ;i",,  lo.l.i  _  Oil 

I  M.'iis  1  1  1..  0.  io.-.:i  mu 

*"<  N.S.  Sl.'el  .t  Loal.  31...  1003  0.'. 

'  Pi.iimaii’s  1.1,1  ,  31,.  lOilO  102 

1  12  '7  i.,.i,.e  ures..  ;ti moo  .  tIO 

Hi.liaiid  Pan  e.  IT.  lOO'.  101 

siniosntt's  I, III..  31...  moo  102 

Tileel  of  Caiiaila,  2'i.,  1007  0.'. 

T'nil.  .NiiiMSMiuMil.  4.  I9().5  109 

$1  Oti  '  ^Vt'stmi  (iniiiis,  .5,  19(19  8.5 

Int.  ;  Real  F^tate— 

Acndin  Apt.,  I.  19,"..?  .  9.8 

*2  no  \I»'vniiihi‘  Bldg.,  (!.  1917  ....  85 

CA  i  Dominion  Snn:ir<».  I,  19,5.'{  ..  192 
$4  50  I  ‘*r<l  Nrlsoii  Hotel,  4.  1917  ..  7(* 

:  MoiJtrenl  \pts..  1s|.  4.  Hf.l  9.S 

50  V«*nliTj.l  Af»t..  2(1(1.  i.  19.51  8'l 

In  .  1  Dgilvy  Benllv,  4.  l'M-7  -  IhO 

Int.  '  Diieeifs  Hole).  .5,  I9,5:t  ,...  I<t0 

$1  50;BIv.  r-Acli.  r.Mg..  T-  1959  St 

Int  ;  ^:llet•^trlc^ke  SI..  9’'..  l!r.2  ..  .  97 

St.  Fnth.  StjMi.  4,  19,57  99 


>;;;  MARITIME  SECURITIES 

$J  00  Approximate  ()u(»(ali<>nH  I'urni^hed  by  ths 
^*8  InxestmriU  Dealers'  .AsMueiation  of  Canada 


5f  R.il'HMd  f:(0 
I. 

Int,  ... 


112  mi 

70  TO 

OSP.  Itlll'.l 


35  ‘  i  $1 . 25 
27*4  $1  SO 


**  4®  '  Maritime  Te'l.  t,  Tel 
$7  00  i  .  P"‘ . 


$r.2si’^f‘''>*'»- 

$1  SO 
$1  25  ' 


21  21*;  ..  —  'a 

2.1 'i  23*4  2.1*;  —  U 


.  .  .  200 
.  .  .  140 
...  112  125 

.  .  38*2  40 


...  77}»  30 

...  123*2  •• 

. ..  170  172 

...  106*4  .. 


200  188 

205 

150 

no  105 

40 

115  109 

21*.;  19^8 

28  27 

125 

180  172 

nov;  los 


luipCi  ihI  Tob«v,.u 
Xio.,  prei 

U«..4‘t,pict  .. 

latpeital  Vaittiah  .  . . 

L)o.,  pief . 

ill.!.  Acceptance.  "A  " 

Do.,  pref . 

Do.,  pref . . 

Do.,  righta  . 

1  ngeraoll  -Mach  ine 
Inglis  John 

lot.  Breose  PowiLSM.. 


Record  of  the  Curb  Markets 


,  Minn.  &  Ont.  Paper  .  *  23 ' 4  24 

Montreal  Island  Power..  .2.S 

ftrt  Mt.  Royal  Hotel .  16  *  j  16*; 

gQ  Mt.  Royal  Rice  Mills  .,  10^)1 

$1  00  Nova  Scotia  Light . .  19*4 

$1  00  I^^  ‘  II* 

Nuclear  Enterprises.  .,  14  *;  14*; 

$1  20  i  .  19 

gQ  Do.,  pref .  32 

$1  20  P®ul  Service  Stores .  15 'j  17.’i 

(  Power  Corp.,  pref  .  109*4  111 

I  Do.,  2nd  pref  .  59 

$8  00  Pulp  P^P^r.  pref.  24  24 

$8  00  '  Q’^cbec  Telephone .  10 

$5  00  '  Stores .  6*2  6‘| 

•5  OQ  I  Reitman’t,  pref. .  18  18 

Int.  i  K^hance  Grain .  14  18 

o  00  '  Sangamo  (new) .  10  ^4  10*2 

go  I  Sarnia  Bridge  (new).  .. .  13^;  14*i 

$1  00  I  So.  Can.  Power,  pref  .. .  117  116Jt 

$5  00  ;  Southmount  . 40  .40 

$7  00  j  13*2 

«e  00  I  Stand.  Radio .  5  5 

Stop  &  Shop . .  1  50  .. 

Stowell  Screw,  “A" .  23*4  •• 

I  Do..'‘B’’ . 6  .. 

I  Supeiicst  Pete  .  ,  Sl  *;  ,, 

i  Tl,.ve...  ioa.  .  lu 


10*8*  10*8 
19i*4 


$2  OU  A(‘ildi;i  1  I  U'>t  ........ 

80  Atlatilic  I  lililJcs  . 

.70  j  (iousiiis  **.\"  . 

( 5»iiM  ns  "B"  ...  . 

60  I  F.ast.  Caa,  Savings  ... 
51  00  j  |;:ist.  (<an.  S.iN  iiigs  Bts. 

I»t-  I  i:ast.  I  t  nst  . 

i;ast.  nil.  Pref. 

I«^-  (am.  Trust  \  l.\.  (  nrp. 
.50  (ir(‘at  I'.astcrn  .5'-  Picf.  . 

$6  00  Halifax  Insniama*  . 

$6  00  MarliiiiM'  l.if('  ... 

•  •  ^  Maiitimr  T.l.  4^1  IM. 

<.»  ?A  Maiitinn*  'Id.  A  I'r 

^  Mai  itiiin*  Mc<  l  I’l'  C.  • 

56  00  '  vi'T.;! 

S  t  on  '  ^I”l*  lid .  . . .  ■ 

'  Nat.  Sea  Prods.  P.cf.  . 

•  40  ,  N.S.  l  ight  Prd- . 

Ijjj  [  N.S.  l.iglit  Com.  .  . . 

Int  *  No'o  .S\M>tia  Trust  . 

‘  I  .'^tairs  “  .  .  . 

.50  !  Diand  ".V”  and  “B”  .... 

()0  I  Staul  idds  “V"  . 

$6  00  j  Stanfirlds  “B‘*  . 

...  I  SiijUM’  S(*rvji*r  PrrI*. 

. . .  .  j  Tuilrd  Service  Prof.  .  .. 
40  j  BONDS 


- erK  Lfidifig  iJeC.  m -  — 194.—  L*iiri 

Prev  High  L»»w  Puce  S-Iei  CU  Ask  High  i.ow  0»v 


33*4  3:>* 
105 


1  90  1  90  1  50 


Andian  Nat’l 
50  i  Anglo-Nrtd 
Int.  j  Atlas  St^etx  new 
$1  50  '  Bathurst,  B  ' 


Hiv-  I  Do  ,  *•»”  ...  .34 

Biite  I  Uuited  Diicilicitf  1/ 

;  United  Kuel.  “A”  .  49*4  49 

Int.  Du..  “B” .  16  Io‘j 

.50  United  Sec  in  lo 

,60  Wextern  Gram  .  I  00  1  00 

60  Windsor  Hotel  10  10 

....A  Inl.  -  Interim  dividend.  (h  pin 


•1946  Quotat’ons. 


■'''1  \cadia  Sugar  .. 
^2  uu  J ■ 

,  .  ^  I  1,  L  utitir  » 

'•  ‘Id 

jac  ^  Kciin  *  V>fi 
l,iC  >tl>L/U  llA/Ui 

Lu  Mat  Id  3  Id  , 
UO  *' 

\::t.  S  .1  Plods.  . 

_  S.S.  S|fd  .. 

....  ( Band  v  Son  .  , . 

. . . .  ,  Super  Set  v  ire  ,  . .  . 
J  I  piled  sei  \  ice 


Bate  Bid 
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DEFINITE  TREND  1“  Heard  in  the 
AGAIN  LACKING  i  board  room 

STOCK  MARKETS  -  ON  SHARPLY  curtailed  volun 


On  Foundation  Board 


jiui/a  mnuivLiiij  ON  SHARPLY  curtailed  volume 

price  declines  were  the  rule  through- 
:  out  most  major  stock  groups  on 
Gains  and  Losses  Fairly  Even-  Canadian  exchanges  in  past  week. 

Iv  Divided  Anionc  Major  This  was  in  contrast  to  the  relative- 

‘rii-ino-P*  for  Past  Week  showing  during  November, 

Liianges  tor  rast  »eeK  desultory  Wall 

“H  Street  performance  Canadian  indus- 

ALGOMA  STRONG  SPOT  :  trial  shares,  led  by  the  ‘papers’, 

-  scored  many  new  highs  for  the  year. 

Lack  of  a  definite  trend  again  More  hesitant  tone  here  during  past 
was  in  evidence  on  major  stock  week  was  ascribed  basically  to  di- 
markefs  during  the  past  week,  minished  optimism  on  the  future  in-  i 
On  Canadian  exchanges  net  price  dustrial  picture,  which  in  turn  re- 1 
changes  of  any  note  for  the  S-  fleets  lack  of  clarity  in  world  out-  I 
day  period  were  fairly  evenly  look.  A  prominent  feature  of  late  | 
divided  'between  gains  and  losses  has  been  an  almost  utter  lack  of-  j 
with  the  latter  somewhat  in  the  sponse  to  such  factors  as  improved  , 
majority.  earnings  reports  and  dividend  action  j 

Strong  spots  of  the  week  were  jjy  many  leading  industrial  concerns.  ■ 

Algoma  Steel,  up  4'+  and  Alum- 
inum,  up  SU.  Traders  Finance  trading  on  Montreal  Stock  Ex-  WM.  F.  MACKLAIER,  K.C..  who 
^•1  Change  aiid  Curb  MoTkct  during  past  has  been  elected  a  director  of  the 

While  Mood  ^exander  preL  cane  apathetic,  with  Foundation  Co.  of  Canada.  Ltd.,  is 

oT  the 'week^  NaPl  Breweries  ^^^ily  average  volume  down  to  152,-  a  partner  in  the  legal  firm  of  Scott. 
3  4  on  the  \veel^  *  at  1  Bre  s  shares  from  previous  week's  Hugessen.  Macklaier.  Chisholm  and 

gained  2  2  and  Can.  Celan  se  an  i  222.300.  Losses  outpointed  gains  bv  Hyde,  a  director  and  vice-president 
TeWh^n^  suan^d  Chemical  ^  narrow  margin.  Utilities  lost  more  ,  of  F’ord  Hotels  Inc.,  director  of  Mont- 
n.  '  fmaf  Bros  aU  add-  ‘^an  a  half-point  for  the  period;  in-  I  real  Tramways  Co.,  Occidental  Fire 

i,/^ii^"„.hne  Asbestos  moved  up  (Instrials  and  banks  rose  fractional-  Insurance  Co.,  Shawinigan  Chem- 
Cains  of  a  fuirpM^t  wer^  l.v;  papers  added  on  nearly  two  icals  Ltd.,  British  Rubber  Co.  of 
registered  by  Calgary  Power.  Points;  golds  declined  about  a  third.  Canada  and  many  other  companies. 
Canada  Bread  “A"  pref.,  Canada  >S-  >(■  >(■  ..  V  p  — 

Iron,  Smelters.  Seagrams.  Foun-  In  Toronto  on  turnover  which  np  1  yll  I  1  M  jHr'P 
dation  Co..  Howard  Smith.  Mod-  averaged  only  703,000  shares  daily,  I1CI 

ern  Containers.  Molson's.  St.  Law-  as  against  previou.s  week's  1,212,000. 

rence  Corp  "A"  and  St.  Lawrence  all  averages  except  the  base  metals  HD  IM  Ar'TADCD 

Paper  pref.;  Ontario  Steel  added  came  out  on  the  downside.  Indus-  MK  I  HI  III,  I  lllj|^K 

■^s  and  Dom.  Bridge,  Chateau-Gai.  trials  dropped  over  a  half;  golds 

Dom.  Coal  pref.,  Harding  Carpets,  lost  almost  three  points;  western  - 

Inter.  Utilities  and  Hiram  Wa'ker  oils  were  narrowlv  off;  base  metals  Rovorsal  of  Recent  Trend 

gained ^  10-Month  Net  HiRh- 

On  Curb  markets,  L  nited  Di.s-  Wall  Street,  after  sluggish  early  Cents  a  Share 

tillers  moved  up  5 ’4,  Can.  West-  se.ssions,  staged  a  partial  rallv  in 

inghouse  came  out  up  .)  and  fj^al  two  davs,  led  bv  the  major  Reversing  trend  of  2  previous 

Reliance  Grain  up  4;  Vickers  steels  and  a  few  selected  issues  else-  nionths,  earnings  of  Brazilian  Trac- 

pref.  added  3  and  B.  C.  Pulp  2:  where  in  the  list.  Volume  was  down  Light  &  Power  Co.  Ltd.  for 

Paul  Service  added  2.  Malting  872.500  shares  dailv  average,  com-  showed  a  moderate  improv- 

I'o.  Can.  N.  Power  pref.  I's.  pared  with  926.000  *  '  ement  over  figure  for  corresponding 

Consol'd  Lithograph  1  and  Sarnia  Losses  exceeded  gains  nearlv  *’’onth  of  last  year. 

Bridge  •%.  Donnaconna  mo\ed  up  tj^^ee  to  two.  Industrial  average  Gross  for  October,  at  $8,021,786. 

4  ,  4  •  eased  more  than  a  half;  rails  lost  was  up  $618,921  from  October  1946 

Reflecting  recent  uptrend  in  almost  a  half;  utilities  closed  a  third  total  and,  although  expenses  and 

preferred  stock  yields,  some  wide  write-offs  were  $502,328  higher  at 

change.s  in  selling  prices  of  high-  «  x  «  $5,633,.537.  net  earnings  showed  a 

er  grade  pre.erreds  were  shov\n  ^  o-ain  of  $146  596  at  $‘’  388  “’ID 

during  the  week.  Sherwin  pre-  On  the  heels  of  better  showings  °  ,  '  ‘ 

ferred  came  out  off  13  from  last  in  recent  markets  London  turned  Idcrease  in  October  earnings  add- 

board  lot  transaction:  Tucketts  easier  on  bearish  interpretation  of  to  cumulative  gain  in  net  for  year 

pref.  lost  10  and  Dom.  Textile  reports  that  the  British  Government  date  over  last  year  which  for  10 

pref.  9  while  Bronze  pref.  moved  had  made  large  sales  of  its  gold  in  nionths  ended  October  31st,  was 
off  5.  Can.  Foreign  Invest,  made  previous  month.  However  the  pres-  to  16  cents  a  share  on  out- 

its  appearance  down  7 ’4,  Lake  of  ence  of  fairly  substantial  short  in-  standing  stock  t^f  company.  Cumu- 
the  Woods  pref.  came  out  off  3  terest  held  the  prices  of  industrial' gross,  lat  $16.1 33,693  was  $12,- 
as  did  Goodyear  Tire  common,  shares  at  levels  close  to  those  of  pre-  greater  than  for  first  10 

while  McColl  Frontenac  lost  2'»  ceding  week.  Common  share  inde.x  months  o^  "’orking  e.xpen.s^s 

and  Moore  Corp.  2’4-  Losses  of  lost  about  a  half  during  the  week.  were  $11, 1  SI.  1 1 .  greater  at  $55.38 1  ,- 

I'o  were  shown  by  Canadian  x  ^  leaving  net  earnings  of  $21,345,- 

Fo'od  pref..  Consumers  Gas.  Crown  ^  *  ,  ,  .  .  90 1,  up  $1.1 16,296  from  la.'t  year. 

Cork,  Inter.  Bronze,  Nat'l  Hos-  Apropo.s  of  factors  closely  bearing  - - - 

ierv  “B",  Simpsons  pref.  and  '  NEW  CURB  MEMBER 

Soiitham;  Abitibi  1st  pref.  moved  >9  the  l^est  issue  of  the  Stock  Ex-  y  t  1  v  t  r-  vu  no 
off  l"s.  Noranda  lU  and  Can.  change  Gazette,  has  this  to  say;  Lt.  Col.  N.  L-  C.  Mathe'.  O.B. 

Locomotive  I’s;  while  Argus  “I  think  the  market  is  a  trifle  un-  L..  E.D.,  ha.s  been  e.ected  a 

pref.,  Ashdown  Hardware,  Beatty  'vise  to  take  a  light-hearted  view  of  ^leniber  of  tne  VIontreal  Curb 
Bros,,  Canadian  Oil  pref.  (4  p.c.l,  the  doubling  of  the  profits  tax.  It  ^Earket.  Tne  newiy  e.ected  J^em- 
Gt.  \V.  Felt  pref.,  Niagara  Wire,  is  largely  a  question  of  the  gearing  t.  ^  member  of  the 
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BRAZILIAN  NET 
UP  IN  OCTOBER 


DIVIDEND  NOTICE 

The  Quarterly  Dividend  of  1  *4  % » 
on  the  PREFERRED  STOCK  of 
CANADIAN  BRONZE  COM¬ 
PANY,  LIMITED,  has  been  de¬ 
clared  payable  the  2nd  day  of 
February,  1948,  to  Stockholders 
of  record  as  of  the  9tb  day  of 
January,  1948. 

Also  a  Quarterly  Dividend  of 
Fifty  (SOcI  Cents  per  Share,  has 
been  declared  on  the  present 
outstanding  COMMON  STOCK  of 
CANADIAN  BRONZE  COM¬ 
PANY,  LIMITED,  for  the  three 
months  endinjr  January  31st, 
1948.  Payable  the  2nd  day  of 
February.  1948.  to  Stockholders 
of  record  as  of  the  9th  day  of 
January,  1948. 

By  Order  of  the  Board, 

W.  C.  PAQUETTE, 
Secretary. 

Montreal,  P.Q., 

November  26.  1947. 


The  Royal  BankofCanada 

ANNUAL  MEETING  j 

The  .Vnnuftl  Cicncnsl  Meeting  of  ' 
the  Shareholders  of  the  Hank 
will  be  held  at  the  Head  Office,  ^ 
360  St.  .lames  Street  West,  in  the 
City  of  Montreal,  on  Thursday,  the 
8th  day  of  .January,  1948,  at  11 
o’clock,  a.m.  1 

By  order  of  the  Board.  | 

JAMES  MUIR,  I 

General  hlanager. 


DIVIDEND  NOTICE 

PACIFIC 

PETROLEUMS 

LTD. 

(Non-Personal  Liability) 


S™  DIVIDENDS  declared 

WlUt  tArANIilUIl  And  Other  Official  Notices 

IN  NET  EARNINGS  ^  —1  -  ■■■■  = 

-  ..  ranahmn  DIVIDEND  NOTICE 

Operating  Profits  Practically  ttailaOlan 

PACIFIC 

IMPROVEMENTS  HELPED  - ^  limi'teb  PETROLEUMS 

Increased  production  and  higher  dividend  notice  LTD. 

selling  prk'es,  combined  with  econo-  „„^^hi^'pREFERRED'"sTocK 

mies  accruing  from  plant  moclerniza-  j  Canadian  bronze  com-  (Non-Per.sonai  Liability) 

tion  program  of  company  are  re-  •  pany,  limited,  ha»  been  de-  I\''’iriT\r<'afl\  Sf  O 

nected  in  annual  report  of  Dryden  ‘"o  n|V|DhllU  NO.  i 

Paper  Co.  Ltd.  for  fiscal  year  ended  ,  ils  of  the  9th  day  of  11  |l  AiV#  V  , 

September  30th,  1947,  which  shows  |  January,  1948. 

operating  profits  up  nearly  100  per  *  Quarterly  Dividend  of  N,.lUe  is  lierel.y  Riven  tinil  ii  <li- 

cent  from  preceding  year's  figure  {['*•’'  fir"**  videiul  of  five  eeiils  (.ll.'ioi  per  simre 

and  net  earnings  after  all  charges  outrtand'n,  common  stock  of  p'nniiie^  ('amoiian 

about  150  per  cent  greater.  Net!  Canadian  bronze  com-  l.!;,‘.H,:;’'hi:s'''bVei:‘’'\ie:'L  as  Divi- 

was  equal  to  $2.64  a  share  on  out-  pany.  limited. ^forj^h.  j,.,,  ,, 

1  standing  stock  of  company  as  com-  ;  1948.  Payable  the  2nd  day  of  ^^lcll  divillciul  will  pa.VHOlf  oil 

pared  with  $1.10  a  share  year  before.  February.  1948.  to  Slockbolders  January  12,  I'.lis,  j()  sliim'holcleis  Ol 

Oneratine-  nrnfit  for  vear  under  record  as  of  the  9th  day  of  reeoril  Uix-eiiilier  20,  l.tL. 

operating  unaer  ,  J«„„„y,  t948.  i,  als.,  hereby  Kiven  that 

review  amounted  to  $l,2o8,319  as  3^  Order  of  the  Board,  the  Ciinipany’s  IteKislers  of  Tians- 

compared  with  $698,501  for  year  W.  c.  PAQUETTE  niaintained  at  till-  offiees  of 

I  ended  September  30th  1946.  De-  ■  ’  Secretary.  Itie  'Vnrkshiie  .t:  l.aiiailiaii  1  rusts 

nreciation  write-off  was  moderately  I  Montreal.  P.Q.,  l.iniileil  at  Vaneouver,  H.t...  and  at 

precidlion  vvrue  on  was  moutraLeiJ  ,  November  26  1947  l'l"‘  I'inonli)  (leneral  1  rusts  t.inpnra- 

greater  at  $307,357  as  compared  ,  ‘  "  ti„ii  at  Toronto.  Ontario,  will  lie 

with  $281,800  and  income  and  e.  p.  |  1  ■  -  ^  f''"'"  ineliidinn  llie  22iid 

tax  provision  was  up  widely  at  $413,-  -  - . . ^  the  12lh'' day 'of  Jamra'ry.  I'lOS. 

.500  as  against  $135,741  while  other  in  I  '  Holders  of  Siiares  in  West  'turner 

•  deductions  were  relatively  unchang-  Thp  l|AU4l  UonUnti  onOflO  iviroenms  Limited  (.n'.p.l.)  are 

j  ed  from  previous  year.  After  all  I  IIC  HUjai  UailllUl  WCIIIMUtt  heieby  advised  that  they  slioidd  pie- 

rh9.r£rp4  net  pjimiTip’cj  ^hnvveci  8n  in-  '  I  s<*nt  lliuir  oui  til iositus  ut  th<*  olluf* 

i  crea.*  1o  $3M  271  f?„m  $161,832  ,n<l,  ANNUAL  MEETING  'i'C.';;-, 

aenas  paia  aurmg  > ear,  a^ainsc  none  fehareholdera  of  the  Bank  ,  jjfv  tor  ti»u  foruKoiiij^  (tivuiund. 

paid  year  before  surplus  earned  at  the  Head  Office,  ,  n,.  order  of  the  Hoard, 

into  balance  sheet  was  up  at  $o06,-  gt  James  Street  West,  in  the  '  A.  P.  IJUWSIIEII. 

213  from  $164,832  bringing  earned  Montreal,  on  Thursday,  the  .Secretary, 

surplus  at  end  of  year  to  $731,358.  g^j,  jay  of  January,  1948,  at  11  v;';v,‘;,ohe‘’r  ’  2.?  *'i!)i7 

I  Balance  sheet  reveals  a  satisfac-  o’clock,  a.m.  I  «, 

;  tory  improvement  in  net  working  |  _ 

capital  during  year  under  review.  i  aml’c  mtttd  '  ' 

I  Current  assets  increased  bv  $360,000  JA.MLo  51U1K,  ^AkJAIMAkl  DAMI^ 

to  $2,085,515  and.  although  current  General  Manager.  ,  THE  CANADIAN  BANK 

liabilities  were  up  about  $165,000  at  Montreal,  One.,  December  1,  1947.  I  OF  COMMERCE 

$770,342  net  working  capital,  at  $1,-  5^^======  i  wwiYWTti.i\v.fc 

315,1 1 3  was  up  from  figure  of  $1,-  i  NO'I'K;!-;  is  lierehy  given  Hint  an  extra 

121,915  on  previous  balance  sheet.  .  disti ilmtinn  of  '|■‘\VI■;^'|■Y  cjCN'is  per 

In  presenting  report  on  behalf  of  CANADA  STEAMSHIP  I "has”' hee;,"  d'^iian'i  "oif  t;;' 

directors,  F.  A.  Sabbaton,  president  I  IMF^  LIMITED  •*>si  (leioiier  payaiiie 

of  company,  points  out  that  improv-  uiMca  bimiiEb/  ,,,„l  j,,  nnmehes  mi  and 

ement  in  earnings  was  due  in  part  j  after  I'HIDAY,  iiie  SFC.UM)  day  of 

to  reduced  production  co.^its  brought  '  dividend  of  One  dollar  and  f went,--  .IASI  All 
about  by  the  modernization  and  in- '  J*'*’  i’"-  xli.iir  on  the  pi«  ^ 

creased  capacity  of  the  company’s  shar«-s  of  (.anatla  steaiiislmt  nooks  win  not  lie  closed, 

pulp  mill,  together  with  a  better-  ,  '  f"*'  "»■  lly  Order  af  llie  hoard, 

ment  of  prices  for  pulp  exported  to  ; .ai,  no,,  was  declared  s  „  wedd, 

the  United  States.  This  is  notwith-  January  2.  IJiX  »'_>  -sliarcholdei  s  <;ener.I  Manager, 

standing  an  increase  in  labor  costs,  l  fi'""*  Decenilier  ,>,  l.O,.  loronlo,  2Ist  .Noveniher,  l'JI7. 

directors,  F.  A.  Sabbatan,  president  ■  Dated  at  Moniieal,  this  1st  day  of 

approximating  25  per  cent  that  ha.s  ueccinhcr.  i!07.  —————————— 

obtained  for  a  great  part  of  the  year,  noiMcov  nP\Tlf  i  T  TlfT^PI\ 


Montreal,  Qiic.,  December  1,  1947. 

CANADA  STEAMSHIP 
LINES  LIMITED 

A  (Jividrn  l  of  One  dollar  and  twrn 


Nolii'p  Is  Iierrhy  given  that  a  <11- 
vidend  of  five  eeiits  I.ILV>  per  share 
on  the  outstaiidin;{  eapital  stociv  oi 
tills  ('tnnpaiiy,  payable  in  Canadian 
Funds,  has  been  diriared  as  Divi- 
detui  No.  J. 

^?llcll  dlviilend  will  be  payable  on 
Jaiuiaiy  12,  IlHS,  to  sliai’t-holders  of 
record  l)<*ceinber  20,  1017. 

Notice  is  al.sti  hereby  given  that 
the  Company's  Itcglslers  of  Tiuns- 
*ers  maintained  at  the  offices  of 
the  Yorkshire  Si  Canadian  Trusts 
Limlle<l  at  Vaiiciuiver,  H.C.,  and  at 
riie  'roronlo  (iencral  Trusts  Corptna- 
tioii  at  Toronto,  Ontario,  will  he 
'iosed  from  and  Inchniing  the  22nd 
lay  of  Decemlier.  l!H7,  and  includ¬ 
ing  the  12tli  day  of  January,  lots. 

Holders  of  Sliares  in  West  'turner 
IN'Iro  euins  Limited  (N.P.I..)  arc 
heieby  a<lvised  that  they  should  pre¬ 
sent  their  certificates  at  the  office 
of  the  Yorkshire  iVi  (Canadian  Trusts 
l.imiti'd  at  Vancouver,  It.C.,  for  con¬ 
version  lnh»  sliaies  ol*  Pacific  Petro¬ 
leums  Ltd.  (N.IM..L  in  order  to  qua¬ 
lify  for  the  foregoing  dividend. 

lly  Onlor  of  the  PoanL 

A.  p.  nowsiicn. 

Secretary. 

Vancouver.  IL(L,  I 

November  2S,  1017.  I 


THE  CANADIAN  BANK 
OF  COMMERCE 


11.  together  with  a  better-,  . . . 

prices  for  pulp  exported  to  ; .51,  ll*l,,  was  .I.-c  ami 
;ed  States.  This  is  notwith-  "ayal.le  Ja.u.ary  2.  151,S  to  .Miateholileis 
•  on  inTo-oKco  in  Inhor  ,  ‘>f  Hwcillhcr  .5, 


1  NU'ITCH  is  hiTeby  given  that  an  extra 
distribution  of  TWKN'IY  (J^NI'S  per 
share  on  the  paid-up  Capital  St<K*k  of 
this  Hank  has  been  dci’lared  for  the 
year  ending  :ilsl  October  l!M7,  payable 
iit  (he  Hank  and  its  Branches  on  and  { 
after  KHIDAY.  the  SFCOND  day  of 
.I.VNl  -MIY,  PUS.  to  Shareholders  of  record 


by  Order  of  the  Hoard. 

S.  M.  WEDD. 
(General  Manager. 
Loronlo,  2Ist  Novemlicr,  1017, 


CANADA  PERMANENT 

AlOKTGAGE  CORPORATION 


Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same 
will  be  payable 

FRIDAY,  THE  SECOND 
DAY  OF  JANUARY 
next,  to  Shareholders  of  re¬ 
cord  at  the  close  of  business 
on  the  Fifteenth  Day  of 
December,  1917. 

By  order  of  the  Board. 

WALTER  F.  W' ATKINS, 

Secretary. 

Toronto,  November  19th,  1947 


BANK  OP  MONTREAL 

ESTABLISHED  1S17 

'^OTICE  is  hereby  given  that  an  extra 
distribution  of  TWENTY  CENTS  per 
.sh.ire  upon  the  paid  up  Capital  Stock  of  thi« 
Institution  has  been  declared  for  the  year 
ended  31st  October,  1947,  payable  on  and 
after  FRIDAY,  the  SECOND  day  of 
J.^NUARY,  1948,  to  shareholders  of  record 
at  close  of  business  on  29th  NOVEMBER, 
1947. 

By  order  of  the  Board, 

B.  C.  GARDNER, 

General  Manager. 
Montreal,  12th  November,  1947- 


THE  BELL  TELEPHONE 
COMPANY  OF  CANADA 

NOTICE  OF  DIVIDEND 

A  dividend  of  two  dollars  per- 
shore  has  been  declared  payable 
on  the  Llth  day  of  January,  1948 
to  shareholders  of  record  at  the 
close  of  business  on  the  15th  day 
»f  December,  1947. 


bv  Can,ad;an  »  x  x  leaving  net  earning.s  of  $21,345,- 

rs  Gas.  Crown  .  ,  „  ^  90 1,  up  $1.1 16,296  from  la.'t  vear. 

,  xat’l  Hos-  -Apropos  of  factors  closely  bearing  _ _ . _ 

1  Dref  arid  upon  market  conditions.  Magpie  ,  "view  t’I'pr  AfT'AntF'!? 

[  pref  moved  '^test  issue  of  the  Stock  Ex- 

1  ^  Can.  change  Gazette,  has  this  to  say;  Lt.  Col.  N.  L.  C.  Mathe”.  O.B. 

while  Argus  “I  think  the  market  is  a  trifle  un-  U.D.,  has  bee.n  e.ected  a 
T!,8,trv  wise  to  take  a  li£rht-hee rte.i  v  ew-  member  of  the  Montreal  Curb 


Company  Meetings 


Internat'l  Paper  moved  off  as  capital.  Mr.  Dalton  complains  of  in-  _  ,  ,  ^  ‘ 

did  Caldwell  Linen  pref.  while  creased  dividends  as  being  inflation-  I'.VNNY'  FARMER  EXTR.A 
Canada  ire  B  ,  Canadian  Food  ar\.  It  is  therefore  appropriate  to  Directors  of  Fannv  Farmer  Candv 
A  ,  Hinde  &  Dau,-h,  Ni,.kel.  repeat  that  the  proces.s  of  ploughing  Shop.s,  Inc.,  have  declared  re'^ular 
John  A.  Lang.  Massex-Harr  s.  bacK  which  Mr.  Dalton  recommends  quarterlv  of  37' .  cents  per  share  and 
Pressed  Met.als,  Renfrew  Textiles,  ha^s  the  effect  of  increa.ring  the  capi-  an  extra  of  50  Jents  per  share,  both 
Stanley  Brock  'B  and  peg  tal  employed  in  the  business  and  the  pavable  in  U  S  funds  on  December 
Electric  all  ea-sed  3,.  On  Cur’o  reasonable  payment  of  dividend  on  20  to  record  D^ecember  5 
market,  Can.  Int.  Invest.  Trust  this  unregi.stered  capital  has  the  ef-  ..  .  ., 

pref.  came  out  off  4 '2,  Brown  feet  of  raising  the  rate  of  dividend  similar  to  the  one 

pref.  lost  I’s  and  Foreign  Power  on  the  nominal  capital.  Mr.  Dalton  7*^'^  7he  same  time  a  .''ear  ago 
pref.  1;  while  United  Fuel  “.A"  deplores  increases  in  rates  of  divi- 

ea.sed  3,.  .  dend  becau.se  they  have  a  "very  d  s-  ^ 

Among  chartered  bank  issues,  turbing  effect  on  industrial  rela- 
Nova  Scotia  moved  up  1  and  Im-  tions."  .Mr.  Dalton  could  remove  this  KA.SY  WASHING  EXTRA 
perial  and  'Toronto  ^  ea-h  wni’.e.  disturbing  effect  by  removing  the  Toronto.  -  In  addition  to  the  reg- 
in  loan  and  tru.st  l.a..  Can.  Ptr  ban  on  legitimate  .vo-callod  bonus  ular  quarterlv  dividend  of  25  cents 

manent  came  out  uP  7 issues.  I  cannot  bani.sh  from  my  pjr  share  on  the  common  stock, 

,  c.j.  1  I  A  thought  that  .Socialist  poh-  Easv  Washing  Machine  Co.  Ltd.  has 

Western  htoeli  MarkeiS  ticians  agitators  thrive  on  disturb-  declared  an  extract  25  cents  pay- 

Adjlist  Trading  Hours  ance  of  industrial  relations."  able  January  2.  1918,  bringing  total 


Consumers  Glass  Co.  Ltd.,  an¬ 
nual  meeting  in  Montreal  on  Mon¬ 
day,  December  8th,  at  10.30  a.m. 

Thompson-Liindmark  Gold  Mines 
Lid.,  annual  meeting  in  Toronto 
on  Monday,  December  8th.  1 

The  Dominion  Bank  annual 
meeting  in  Toronto,  on  Wedne.s- 
day,  December  10th  at  2.30  p.m. 

Marcus  Loew’s  Theatres  Ltd. 
annual  meeting  in  Toronto  on 
Friday,  December  12th  at  11  a  m.  I 
York  Knitting  Mills  Ltd.,  spec- ' 
ial  meeting  of  shareholders  in 
Toronto  on  Friday,  December  19th 
at  noon.  1 

Central  Manitoba  Mines  Ltd. 
annual  meeting  in  Marlborough 
Hotel,  Winnipeg  on  Tuesday,  De¬ 
cember  30th  at  3  p.m.  ' 

Banque  Canadienne  N'ationale  ! 
annual  meeting  in  Montreal  on 


n.  H.  THOMSON', 


I  -  ONDBK  THB  MANAOKMBNT  O# 

I  CeSES  CS5SSB4Z10Q  OW  CAIxaiiA 

Canada  Northern  Power 

Corporation,  Limited' 

The  Board  of  Directort  hat  declared 
thii  day  the  followiog  divideodt: 

7%  Cumulatite  Preferred  Stock 

No  92, quarterly. $1.75  per  share, 
payable  January  ISth,  1948. 

No  pgr  value  Common  Stock 

No.  74,  quarterly,  15c  per  shore, 
payable  January  26th,  1948, 
to  holders  of  record  at  the  close  of 
business  on  December  19th,  1947, 

L.  C.  HASKELL. 

Secretary. 

Montreal,  October  28th,  1947. 


PENMANS  LIMITED 

DIVIDEND  NOTICE 

NOriCK  Is  liiTfhy  giviMi  that  the  fol¬ 
lowing  Dlvlileiuls  liave  been  declared  lor 
llie  i{iiarter  ciidiiiK  the  'Ms{  <lay  of  Jan¬ 
uary,  1;M8. 

On  the  Freferrer!  Stock,  one  and  one- 
half  per  cent.  (l';/'.rl,  payable  on  the) 

2nd  day  of  I’ehriiary  lo  Sharehohlers 
of  rccoid  jf  the  2iul  day  of  January, 
VMH.  i 

On  llie  Common  Stock,  se^enty-^ive 
j7'>cI  Tier  shaie,  payable  on  the  1(>!li 
day  of  February  lo  Shareholders  of 
iM’cord  r>f  the  l.")th  tlay  of  January,  1918. 

Ity  Order  of  the  Hoard.  , 

C.  H.  ROBINSON.  | 

Sec  ret  a  ry-'Frea  surer. 
Montrial,  November  21,  1947. 


MAPLE  LEAF  MILLING 


Montreal. 
Nov.  26.  1947 


S.  C.  Scaddinff, 
jj^  Secretary 


PROPRIETARY  HINES 

Limited 

DIVIDEND  NO.  30 

No'Mf.K  iv  hereby  plven  that  a  Divi- 
ileml  of  three  centn  per  share  has  been 
declared  on  the  issue<l  capital  «tock  of 
the  <  otnipany,  payable  iii  t'anadian 
Funds  itn  January  9lh.  1918,  to  share¬ 
holders  of  record  al  the  close  of  busi¬ 
ness  oil  December  17th.  1917. 

By  Order  of  the  Board. 

.1.  INGR.VM, 

Sec  reta  ry-Treasurer, 
Toronto,  Onl.,  November  27th,  1947. 


'  •  DIVIDEND  NOTICE 

SPRINGER,  STURGEON  Ntilice  is  hereby  «iveii  that  In  addi 

I  k  I  ikJiTn  ^  I  ion  to  t  he  Dividend  of  bitty  ( i(‘iil  s  per 

Q7ULD  MlNcb  LIMlIbU  share,  pai.l  01  I'.th  May,  1917.  a  Special 

Dividend  of  Twenty-five  Onts  per  share  I 
NOTICK  IS  HEREBY  GIVEN  Iui.h  been  declared  on  the  Loiiimon  St<K'k  j 


Thursday,  January  8th  at  noon.  that  a  dividend  of  three  cents  per  hie  Company,  payable  on  .'>ih  Jan 
The  Sherwin-Williams  Co.  of  Can-  ..;hare  ha.s  been  declared  by  the  Di-  i.us'iViesT'lIn'Y^m  ihlrViii'- 


Trading  hours  at  the  Calgary  .M.S.E.  Trading  Volume 


Stock  Ex.hange  are  now  8  a.m. 
to  1  p.m..  Mountain  time.  Hours 
for  trading  on  the  'Vancouver 


able  January  2.  1918,  bringing  total 
payment.s  on  1917  account  to  $1  per 
.share,  against  65  cents  paid  for  the 


Declined  for  November  y^^rs  I9i5  and  1946. 


ada  Ltd.,  annual  meeting  in  Windsor  rectors  of  the  Company,  payable  in  ocr.  I!ii7. 

Hotel,  Montreal  on  Thursday,  De-  '  Canadian  funds  on  January  5th,  iiy  order  of  ilie  Board. 

:  cember  11th,  at  3  p.m.  i  1918,  to  shareholders  of  record  at  (i. 

Algoma  Steel  Corporation  Ltd.,  '  the  close  of  business  December  15th, 
annual  meeting  in  Sault  Ste.  Marie,  1947.  !(!tir'\o\em!)er "'lOlT 

Ont.  on  Saturdav,  December  20th  at  By  Order  of  the  Board. 

2  p.m.  i  W.  W.  McBRIEN,  - 

The  Royal  Bank  of  Canada  annual  !  Secretary-Treasurer.  ; 

meeting  in  Montreal  on  Tuesday,  |  October  6th,  194 1. 

January  8th  at  11  a.m.  i  ..  .  _ 

Crown  Trust  and  Guarante.*  Co.  _  ^  i  i  •  j 

special  general  meeting  of  share-  i  Caiiaaian  w6lan6S6  LilfllTGa 

holders  in  Toronto  on  Friday,  De-  ! 

cember  12th  at  noon.  j  ^v.uTcasa1)a’ 

Southern  Canada  Power  Co.  Ltd. 

annual  meeting  in  Montreal  on  j'hp  Bdaid  of  Dirroior.  ims  this  d.-iy 
Friday,  December  19th  at  11.45  a.m.  :  [“‘‘jlIviduiuL: 

'  preferred  SHARE.S.  11.7.5  SERIES 
M  orts  Ltd.  annual  meeting  in  Walk-  i 

erville,  Ont.,  on  Friday,  December  Forty-tlnue  and  tliiTo-iinaitrr  Cents 
12th,  at  2.30  p.m.  i  (CUiO  per  shure.  wliirli  shall  lie  deeni- 


The  volu.me  of  .'hares  other  than 


Stock  Exchange  are  now  '  a.m.  mining  i-ssues  traded  on  the  Mont-  IN  THI^ 

to  p  noon,  and  fro.m  1..30  ^m.  real  Stock  Exchange  and  Montreal  ISiUt 

to  -.30  p.m..  I  acitic  time.  The  p^irb  5Iarket  during  the  month  of 

new  hours  corre.spond  wu.i  tne  November  was  1,1,36.936  .share.s  com-  - - 7" - - 7"; - 

ca.'tern  stock  exchange  trad.ng  p^red  with  1,201,770  share.s  in  the  " ESrnings  Gain  Reported 
periods.  previous  month  and  855,163  in  No-  Industrial  Alcohol  -- 

—  vemhpr  Dividend  Deedaration.s  .  2 

M()RF2  BKDL  SHARKS  •  •  E.  of  Commerce  Reports  All- 

The  Bell  Telephone  Company  of  ,  V"  ”  -^hares  -j-jme  Record  in  Commercial 

Canada  advises  that  certificates  ag-  ^^ounted  to  0.094. 16b  shares  during  Roans  — •  News  of  the  Bond 

gregating  127.127  .'hares  of  capital  period  compared  wiUi  ^4.5  !6.2i  4  Market  .  3 

stock  have  been  registered  a.s  of  shares  in  October  and  2, . 0.a,. 336  last  of  .Montreal  Head  See.s 

November  28th.,  1917.  Outstanding  -November.  Rising  Prices  and  Immigra- 

shares  now  total  1.263.1.58.  The  combined  volume  for  Novem-  tion  as  Maior  Lssues  .  4 


by  Can.  Industrial  Alcohol  - 

Dividend  Declarations  . 

E.  of  Commerce  Reports  All- 
Time  Record  in  Commercial 
Loans  — •  News  of  the  Bond 


UNLISTED  MINES 

Supplied  by  (i  E.  LESLIE  &  tO. 


Kirk.  9  11  I.H’ 


AiiiuiiDaqu' 
\l>  -li.i 

l.ak.  r  Rik 


4  l.aNalie 
Loiiu 
4  Major 


'g  ^’o'6'T'ber.  Rising  Prices  and  Immigra- 

The  combined  volum.e  for  Novem-  tion  as  Major  Issues  .  4 

her  was  6.234.102  shares  compared  Ten-Cent  Fare  Re.sult  of  Strike, 

with  5,718,014  .'hares  in  October  and  B.  C.  Tramwavs .  5 

3, .560, 799  shares  in  Novembe.'  19:6.  The  Editorial  I'age  . !!..  6 

"Industrial  ’  transactions  for  the  A  Page  of  Hints  for  Inquiring 

J.  eleven  -  month  period  this  year  Investors  .  7 

I'l  amounted  to  10,7,53,881  shares  com-  Proceedings  at  Bank  of  Nova 
•p  pared  with  14,729,829  shares  last  Scotia  Annual  Meeting  ....  8 

year.  The  cumulative  mining  share  Europe  Needs  Leadership  as 


fn  addi’  National  Steel  Car 
a  Special  :  Corporation  Limited 

per  share  |  ■ 

"5H1  ''jam  '  NOTICE  OF  DIVIDEND 

1*^  I,"!'""*  NOI'ILK  is  lu'iohy  given  that  11  di¬ 
ll  i>(»'eiii-  „f  thirly-sevi-n  and  one-half  eenls 

i;i7‘;>e(  per  share  has  heen  deelared  for 
'  the  ipiarter  ending  Deeeniber  .'11,  1!H7, 
lAND.  payalile  on  January  1.5,  llltS,  to  share- 

holders  of  reoonl  at  the  close  of  business 
secictaij.  J,5,  l'JI7. 

By  Order  of  the  Board. 

_  I  H.  .1.  I  .\BN.\X, 

^  Seerelar.v. 


Silktorvttxxl  ^Dairies.  jCuniiedl 


Canadian  Celanese  Limited 

1401  McGill  College  Avenue, 
i»iON  1  UraAi.,  CANADA 


CLASS  “A”  DIVIDEND  NO.  5 

NOTKjK  is  IIFHICBY  (ilVFN  that  the  ,  ,  . 

I’eKiilur  Jiiiarterly  divldeiiil  of  I'ifteeii  !  NOIKJ-  IS  III.BI’JJ\  (iIXI’-N  that  A 
cents  (.l.V)  per  slnire  has  heen  declared  .dividend  (J*  cents  per  share  on  the 

on  the  outstaiuliiiK  Class  “A"  shai'es  <if  Class  shares  of  the  (.oinpany  has 

the  Company,  i»ayal)le  January  2nfl,  1918,  )  heen  declared  foi*  Jhe  quarter  ending 
hareiiohiers  of  record  Diceniher  8tli,  Decenihcr  Jlsl,  1947,  payable  <mj  De- 

i  reiiiher  .'list,  1917  to  shareholders  of 

f  OBDFR  OF  THE  BH.VBD  j  ;:rmi;:!r 'blHn'' lIMr  "" 

Ion.  Ontario,  '  1..  R.  OB.W.  !  .  N<>'n<:E  IS  HEREBY  .U.SO  OIVEN 

_  ..  ,  that  a  dividend  of  cents  per 

•  -'th,  IJl/.  Secretary.  (ihiss  “B"  shares  of  the 

(jomt>any  has  l>een  declared  f<»r  the 
I  (|||{{|•te^  ending  December  .'list,  1947.  pay- 
'able  on  December  .‘list,  1947  to  share- 
^^cSTERN  |  Imlders  of  rtTord  at  tin*  close  of  l)iisine.ss 

I  |R  <»»  i)eceml»er  lOtli,  1947. 

Limited  TIu*  Tumsfer  B  lo'is  will  not  he  rlo'^eil. 

NoncE  OF  iJiviDENDS  ,  I'A  rMH  «' 

’  dav  of  Noveiiiher,  19  4/. 

lotice  is  hereby  given  that  the  pj,  „f  ti,e  Board. 


H.  R.  MacMillan  Export 
Company  Limited  ‘ 


PREFERRED  SHARES.  $1. 


BY  OHDFB  OF  THE  ROABI) 


erville,  Ont.,  on  Friday,  December  Forty-three  and  three-quarter  Cents 
12th  at  2  30  n  ni  ;  n^  'ic)  per  shuie.  w  hich  sliall  he  deem- 

’  ,  ‘‘J  t*>  he  for  llie  lliree  months  period 

Omega  Ctold  Mines  Ltd.  annual  .  from  October  i,  1947  to  December  :ii,  i 
meeting  in  Toronto  on  Tuesday,  De-  I917,  has  been  declared  pajahie  Deeem- 


cember  16th  at  10.30  a.m.  1  ul  WESTERN  GROCERS 

Jason  Mines  Ltd.  special  meeting  i!H7.  LIMITED 

of  shareholders  in  Roj^l  York  Hotel,  preferred  shares,  ji.oo  series  XOnFF  OF  OIVIDENDS 

Toronto,  on  Monday,  December  15th  ;  -NUiiii'.  4>i  iJi\ 

at  11  a.m.  i  Twcuty-flve  (riiK  f'j.'u-:  per  sha'u.  Notice  is  hereby  given  that  the 

Algoma  Steel  Corporation  Ltd.  an-  j  fl.', ucohur  "V:  dividends  have  been  de- 

nual  meeting  in  Sault  Ste.  Marie,  '  I9t7  to  Dcccmhcr  :u,  1947.  has  lo’i n  (!<•-  Glared,  payable  January  15th,  1918, 
Ont.,  on  Saturday,  December  20th  at  '.''‘V;'-'  iFcr.nh,..-  :ti.  i!)i7  h.  the  to  shareholders  of  record  December 

'  “  J-  lu.ld.M»  o  r.r.,nl  ut  he  clo.se  of  bus.-  15th,  1947; 

^  F  1  nr.ss  on  December  B»,  194/.  i  4..^  %  C5Ue.*.««  aon 

Dominion  Scottish  Investments  Preferred  Shares  $20  par 

Ltd.  special  meetings  of  shareholders  '  CO.mmon  stock  ^  $1.40  series  -  35  cents  a  share; 

in  Toronto  on  Friday,  December  :  seveuty-five  Cents  (7.5i-i  per  shore  in  O'"  alternatively  $1.75  a  .'hare 
19th.  I  respeet  of  the  fourth  (punter  of'  11II7;  on  the  Preference  Shares  $100  par 

Molson’s  Brewery  Limited,  annual  in  luldition,  a;i  extra  divah  lul  of  not  yet  exchanged  for  Preferred 


PREFERRED  SHARES.  JI.OO  SERIES 


I.ii.iaior  1,.  r,  ;i.s  ;\..,riiu  Bird  1  total  Was  39,021,689  shares  against  Much  as  Aid  Current  Trend 


lit  H.I.-  ■  '  M  irheiior  K,  IS  a  total  of  40.(91,280  shares  m  1956.  Seen  as  Threat  to  National 

l.aii  21  21  MrCuaig  7  '.(  _  _  _  n 

.M.Dude  i:i  10  ,\al.  .Maharlic  It  10  ,,  t:  cnilV  .  H 

i;ordiii.(c  4s  .52  .N.  Augerita  II  til  5I..S.L.  \  .ALI  KS  4)11  Canadian  Business  Index .  10 

■':'l  ■'8-  The  dollar  value  of  all  shares  Maritimes  Up  in  Arms  About 

.lV('le  '5'ri.  ii  11  \oi'he';!(i  oil  70  tran.'acted  on  the  Montreal  Stock  C.N.R.  Action  .  11 

Vnrciaoat  lo  20  Norcourt  0  H  Exchange  and  Montreal  Curb  Mar-  Algoma  Steel  Iron  Ore  Poten- 

'J'ili.  10  10  Take  T',  _j.s  jret  during  the  month  of  November  tialities  Big .  12 

."iaiohic’rr ’  .1  t  I'haUk!  I'Ho  ’o'ii  amounted  to  $.32,979,114  compared  News  of  Mines  and  Western  Oils  13 

.ourtiiuioi  10  (I. 'Nickel  (.1(1  1  2  With  $.33,33.3,7 1,3  in  October  and  $2 1.-  Gold  Mines  See  Little  Benefits 

di.Nooi  .55  05  Dpi  lii.  Cop.  ]:)  to  081 ,059  in  November  la.st  year.  There  from  $7  Bonus  News  from 

i  '  p'('ii"('iina(lian  ~  7  were  19  trading  days  during  the  past  the  Mining  Field.s  .  11 

),’i„)i((.  1  0  i'.'iscaiix  20  2:i  month,  compared  with  22  in  October  Statistical  Review  of  the  Securi- 

hinio'd  I  i‘ay(.ic  Cons,  2  I  and  20  in  November  1916.  ty  Markets  ii .  15 

lujuiiqiict  1’  •  M  f*4*rsh.  Man.  H  12 

d..,  'i:  pi:'d:;'''  5  INGEBSOLL  band  dividend  and  Mines  Index 

I  110' 12-  !v';i^viilc  10  2-1  directors  of  Canadian  Inger.soll  l^lfZMuiur'  Vhl.  7  ; 

ll’ind  Miil  ^7  Pwand  Co..  Ltd.,  have  declared  a  divi-  a.c.  ihiip  ...  2  :  impumii  (hi  .  1:; 

Ifovic'^.ldi  Vd  '  Henfort  '  2  -1  dend  of  75  cents,  payable  December  Apollo  I’orc.  iijiuip.  .  o 

dugh  Pan.  ri  '21  'i  ;  12.  to  shareholders  of  record  .Novem-  :  I'  lllicl:  t  ram 

11''^';  '.'o  ,7.  J  ii'i  her  28,  ex-dividend  December  2.  The  vtiau'tic  (ik  iii.  .  !  Moso..  .Mines  .  j;) 

loo'w  '!  It  -Ir!  llos'ruay  Id  !5  ,  above  payment  brings  total  for  the  .Ula.dic  oils  l.l  |  Kayraud  .  I, 

I..  l  Aiuinsc  X  h;  Trident  12  15  year  to  $3.00  a  share,  as  compared  '  ,‘r  v,  s,  '.'  i-i  ,k  lAn  xin.i.s  'J 

XV  !•;  I'd  S2.00  for  1916,  1915  and  1911  In.n'.in^.V’in,;  ^  Marl,,',  lUv, Ml 

Vonn',  I,.,vc  ‘'5  '>(’  and  $3.25  in  1913  and  $1.00  in  1912.  Bos-  M-t.ab  ..  id  '  Manimba  .v  liasi.  i.i 

''  -  -  Bsith'list  kS:  I’.  2-/  Miiplu  I.phI  M.  .  j 


at  11  a.m.  I  Twunty-fivc  (ruts  (2.">;*i  Ufi*  sha»F. 

4.42  ■  2,  WAM  !  ''hiuh  shall  he  deemed  to  lie  for  the 

Algoma  Steel  Corpora-tion  Ltd»  an-  :  (In-pp  mouths  period  fr’om  Ouloher  1, 
nual  meeting  in  Sault  Ste.  Marie,  '  I9t7  to  D*’<-emher  :u,  1947.  has  h.’ni  de- 


London,  Ontario, 
Nov.  27th,  19  47. 


L.  B.  (iBAY. 

Secretary. 


1).  ECCOTP, 

Secrela  vf» 


ami.  in  addition,  an  extra  dividtiid  of 

meeting  in  Montreal  on  Thursday,  j;::!';;,;,;";;:.,::;!’ 

December  18th,  at  noon.  the  h,ddrrs  of  rernrd  at  the  close  of 

St.  Lawr,‘iic«‘  Corporation  Ltd.  1‘usinrss  on  December  Hi,  11117. 
special  meetings  of  shareholders  in  ;  I,  ,,  (;h.|!kh  i 

Montreal  on  Monday,  December 

22nd.  '  Scerc 

.St.  Lawrence  Paper  Mills  Co.  Lid.  December  ‘2,  1!)I7. 

special  meetings  of  shareholders  on  ' 

Tuesday,  December  23rd.  — ~— 

PROVINCIAL  ^APER 

CANADIAN  CANXERS  SIIARES 

Registrars  for  Canadian  Canners  ^  LIMITED 

Limited  announce  that  as  of  Novem-  | 

her  20th.,  1917  there  were  190,.5.59  kiv,  ;.  Hml  Be 

shares  of  first  preferred.  302.482  sp,;I!i  'p'/s  i,, b'rbir^^^ 

.share.s  of  convertible  preferred  and  i>.\i'i:n  i,iMrii:i),  paxdiie'i)  cembri 
190,294  shares  of  common  stock  is-  ph7  to  siuirehobb  is  nf  ree,,  i  at 
sued  and  outstanding.  Imsmess  D-eember  ,5lh  i;il7 


It.  <).  (ill.liKBI', 


Market  Averages  and  Volume 


.\l;i<>nia  Steel  11  If  j;(liland-liell  .  l.'i 
.Miiminuim  i.til.  7  i  il  illin;^er  (.ous.  .  II 

Ihilp  ....  2  :  impeiiai  (hi  .  ,  i:; 

Apollo  I’orc.  ..  Ill  Imp.  Xanii-.!]  .  0 

Ash'*stos  (j)i’p.  ,  1  I  Inter.  .Milling  ..  p 

.\shley  Gold  ..  Ft  ;  Inier.  l.ramum  .  ]| 

Vthiiitic  liiein.  .  I  .liisoii  .Mines  .  i;{ 

.\tlantic  Oils  ..  Ft  j  Kavrand  ...  j| 

B.  of  Moutte.il  .  1  I  Kt-nt*  Hill  _ 

I',,  of  Nova  Sui.tia  8  l.ac  D'Or  Mini’s  11 
Itai’i  "lo.ia  1  1  ac.  .  2  .Macho  Biver  . 

Base  M»‘tab  .  .  12  I  Nlanltoha  A  l-^asf.  l.t 

Bath'list  i’.  A  I’.  2-7  M:iple  l.ejif  M.  .  ^ 

B<  aiihai  pois  I*.  .  1  ,\Ic(!o||  I’  rtint.  J:{ 

Bi'a/ilian  'I  rac.  .  Di  'lc M.i i mac  B.I..  .  ]| 
B.F.  I^ecli’lu  .  ..  2  .\'>lsoiFs  Breu.  .  1 

Brown  Fo.  7  Monaliaii  Supply  ;{ 

(ianada  I'afier  .  Bi  Nanainio-DuiH’an  9 
Fan.  Ii.  of  (»•!!!.  A  Nayhol)  ....  1| 


On  the  Preferred  Shares  $20  par  VUact.nnIiAiicA 

$1.40  series  -  35  cents  a  share;  |  Watiaa.ail  VvGSTIliqnOIJSC 

Or  alternatively  $1.75  a  .'hare  j  Company,  Limited 
on  the  Preference  Shares  $100  par  I 

not  yet  exchanged  for  Preferred  |  dividend  notice 

Shares  $20  par  pursuant  to  Arran-  |  soTU  E  is  hiM-ehv  fiiven  that  on  Nov- 
gement  dated  June  21st,  1946;  fnihcr  19,  1947,  thc  Boani  of  Drcctors  of 

On  the  A  Shares  _  50  (!  .mpany  ilcclared  a  dividend  of 

un  me  (^lass  a  csnares  ou  j.qpjy  (;,.,jts  (."itic)  per  share  upon  the 

cents  a  share;  {  outstanding  (aipltal  StiH'k  Off'thp  Com- 

Or  alternativelv  ^2  00  a  <5h2are  nn  peyahle  .lamiary  I  194S.  to  Sliare- 

ur  aiiernauveiy  .>j2.uu  a  snare  on  ,.,.t.ord  at  the  close  of  business. 

Common  Share  not  yet  exchanged  Diceniher  i.'i,  1947,  suhieet  to  the  re^ula- 
for  Class  A  Shares  and  New  Com-  :  tions  of  the  Foreiun  FxchanKe  Control 
mon  Shares  pursuant  to  Arrange-  ****‘|'’‘*  i>'>tohiion  (lovernment. 


ment  dated  June  21st,  1916. 
Winnipeg,  Man. 

Nov.  29th,  1947. 

W,  P.  RILEY". 


(iheifiies  will  he  mailed  to  Shareholders. 
By  Order  of  the  Board, 

\V.  A.  FAMPBF.l^L, 

S\*cretaiy. 

amilton,  Gaiinda, 


is  In  rehy  tinit  Bejuilar 

hvidi’inl  fif  Fv  «)iV  Frcfrri’cil 
.’cn  4l. •chill’d  by  I’BOVINCIAI. 
ri'IO).  pa>ahlc  D  e«’mh!’i  I'tli, 
I’choldci’s  of  n’co  1  at  close 
D'ccmlier  ."ith.  BUT. 

(S’iKned)  W.  S.  BABBKB, 

Sccrcf.’ii-y-'l  r«*asii rer. 


MONTREAL  STOCK  EXCHANGE 

Dec.  2nil  . 

Wei’k  A«o  . 

DO"  IliKh  . 

TORONTO  STOCK  EXCHA.NGE 

Dee.  2nd  . 

Week  Ago  . . 

1917  High  . 

NEW  YORK  STOCK  EXCHANGE 


l/nliistrials  Ftilities  Comhiued 


liidusti  iais 

17:1.7:. 

17  4.:'.9 
181.24 


Can.  Ii.  of  (»*m.  A  Nayhol) 

(!an.  Ind.  vMcoliol  2  Niag.-irn  Filt 

C.  I».  B .  2jN.  Fleclrlc 

Can.  \V.  I.nmher  !»  !  Nor.  One.  P 
iC»irdy  (imp.  ...  1  ()gi!vje  J-'Ion 


Ftilities  Conihl»'ed 

’A'A.'A 


Montreal  Stex-k  F.xchaiiRe 
Toronto  Stock  E.xchange 
York  SIm-k  F.xcliunge 


Week  %  I’levlons 
1*0  Dee.  2  Week 
7:>l,ir)2  1.104,199 

r:.9(M,ooo  (i  211.10)0 


Chatco  Sfei’I  .  .. 
Crown  'rnist 
D’.Xragon  M. 

Dom.  (i'.’isv 
D-mi.  S’otlph 
l.‘om.  I'Nllle 
i  Dr\’d»'n  t'liper 
'  DllVJI  V  (*r. 

hi.  .\mphi  M. 

:  F.  S!e4|  Frol, 

it:.  r4’d’'e  Oil 

:  1:.  Miihirtic 
I  I’i'ih.na  Mines 
^'4)ii!iflaf joo  (.0. 
(7'ivmont  Mines 
I  Cilohe  f.edtic  O 


2  j  N.  I  Jecli if  .  .  2 

!»  !  Nor.  One.  INiwer  7 

1  ()gi!vje  J-'Ionr  ,,  7 

2  Okanagan  'li-l.  :{ 

'A  OniegH  Gohl  1  I 

14  Foicunine  Bref  .  j. 
9  One.  Manganese  .  1  ( 
9  Boxana  Oils  ...  l.t 
t  St.  I.awienee  C.  1 

10  I  St.  I.awrem  e  F.  1 
■t  (  S'lngaino  Ct).  .  , 

i:i  Sarnia  Bridge  0 
1  I  Sliawkev  M.  .It 
19  Silver  Miller  ..  7 

1 1  '*»iilham  .  7 

1<  S.  Can.  Fowar  4 


I  Ci'ivrnont  Mine*:  1  ^feej)  lUnk  ...  13 

J'or.XL  TO  D\TF  I  Cilohe  f.edoe  Oil  Bl  '  Stfivel  Fress  ..  \ 

BM7  194()  I  (”'•’  »'‘”i  '*•  I  V  illa  l.e.-ol  ]A  \ 

4:),08(),:i0l  58.(il0,819  Ooldvne  M.  ..  11  ’  Walker  C,,  ,v  W.  2i 

....  .  'it.  1  -t-es  Fowf»r  ,  W.  Wasa  Mines  11  ' 


4. 9.70, 000  227,07:1,000  3:0,499,000  Half  Oil 


j  Power  riORPORATlON  or  (TAWAnA. 

_ _ Ijhixeb _ _ 

I  ~ 

The  Board  of  Directora  haa  declared 
[  this  day  the  following  dividends. 

First  Curnuiatiye 
Preferred  Stock 

No.  90,  quarterly,  $1.50  per  Share. 
^r  Non^Cumulative  Participating 
Preferred  Stock  (Par  value  SSO) 

No.  82,  quarterly,  75c.  per  share. 
Both  payable  January  15th,  1948,  to 
holders  of  record  at  the  cloic  of 
business  on  December  19th,  1947. 

No  Par  Value  Comtnon  Stock 

No.  30,  Interim,  30c  per  shore,  payable 
December  31st,  1947,  to  hoklers  of 
record  at  the  close  of  business  on 
November  21st,  1947. 

I  L.  C.  HASKBLL, 

Secretory. 

Mofttroal,  October  24tb,  1947. 


I  SUN  LIFE  ASSURANCE 
'  COMPANY  OF CANADA 

1  Head  Office:  Montreal 

j  —STOCK  TRANSFER  DKFARTMENT— 

I  NOrH.I’i  is  hfiehy  given  that  a  divi- 
ilend  of  lour  dollars  t"<*nty-rive  cents 
|(8I.2.'»)  per  share  on  the  Caiiital  Stock 
!  of  the  Company  has  been  ihrlaretl  for 
I  the  ((Darter  ending  D  cember  iJIst.  F'I7, 
land  will  he  paid  on  January  Isl,  I9|.s, 

I  to  shareholders  of  record  at  llie  c  os.*  of 
I  husiness  Dceemher  Kith,  19  47.  I 

I  'I’he  St(K‘k  Transfer  hooks  of  the  Com¬ 
pany  will  he  elosed  from  December  ]7ili 
(o  December  .'list,  both  dates  liiehisive,  | 
foi^ineparalion  of  the  aliove  dividciid.  j 
By  Order  of  the  Board. 

F.  J.  CCNNINGHAM,  1 

•  Secretary.  ' 


President.  Nmcmbcr  1.17. 


EDITOR  AND  ASSISTANT  SECRETARY 

Applications  are  invited  for  the  position  of  editor  and 
assistant  secretary.  Duties  will  include  responsibility  for 
publishing  professional  magazine  and  various  aspects  of 
the  work  of  the  association. 

Applicant  should  have  some  training  and  experience 
in  the  publishing  field  and  ability  to  handle  staff. 

The  initial  salary  will  be  dependent  upon  candidate’s 
qualifications  and  experience. 

Applications  must  set  out  complete  personal  informa¬ 
tion,  academic  qualifications,  experience  and  names  and 
addresses  of  at  least  three  persons  to  whom  reference 
can  be  made.  Applications  will  be  treated  as  confidential 
if  so  requested. 

THE  DOMINION  ASSOCIATION 
OF  CHARTERED  ACCOUNTANTS 
10  Adelaide  Street  East,  TORONTO  1,  Ontario. 


